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The	  Theorica	  Pantegni	  of	  Constantine	  the	  African	  
	  
	  
	  
Introduction	  
	  
The	  Theorica	  Pantegni	  is	  a	  medieval	  medical	  textbook	  written	  in	  Latin.	  
The	  author	  was	  Constantine	   the	  African,	  a	  monk	  of	  Tunisian	  origin.	  He	  com-­‐
piled	   the	  work	   in	   the	   latter	   half	   of	   the	   eleventh	   century	   at	   the	   Benedictine	  
monastery	   of	  Monte	   Cassino	   in	   Italy.	   The	   Theorica	   Pantegni	   constitutes	   the	  
first	  part	  of	  the	  Liber	  Pantegni,	  which	  is	  the	  first	  comprehensive	  medical	  text-­‐
book	  written	  in	  Latin.	  The	  Liber	  Pantegni	  in	  turn	  was	  a	  translation	  and	  modifi-­‐
cation	   of	   Arabic	  medical	   texts.	   Its	  main	   source	  was	   the	   Kitâb	   al-­‐malakî	   (The	  
Royal	  Book),	  written	   in	   the	   tenth	  century	  by	   the	  Persian	  physician	   'Alī	   ibn	  al-­‐
'Abbās	   al-­‐Mağūsī	   (Haly	   Abbas).	   The	   Kitâb	   al-­‐malakî	   consisted	   of	   two	   parts,	  
each	  containing	  ten	  books,	  and	  Constantine	  adapted	  this	  format	  for	  his	  work:	  
while	   the	   Theorica	   Pantegni	   deals	   with	   the	   theory	   of	  medicine,	   the	   Practica	  
Pantegni	   focuses	   on	  practical	   issues.	   It	   is	   probable	   that	   Constantine	   created	  
only	  the	  Theorica	  and	  a	  small	  part	  of	  the	  Practica;	  the	  ten	  books	  of	  the	  latter	  
were	   completed	  by	  Constantine’s	   followers.	   The	   two	  parts	   are	   independent	  
and	  sometimes	  were	  circulated	  together,	  sometimes	  separately.	  
Little	   is	   known	  about	  Constantine’s	   life.	  He	  was	  perhaps	  born	   into	   a	  
Christian	  community	  in	  the	  region	  of	  ancient	  Carthage.	  According	  to	  his	  short	  
biography	  in	  the	  De	  viris	  illustribus	  Casinensibus	  written	  by	  Peter	  the	  Deacon	  in	  
the	  twelfth	  century,	  Constantine	  had	  travelled	  widely	  and,	  among	  other	  disci-­‐
plines,	   he	  had	   studied	  medicine.	  According	   to	  an	  annotation	   in	   a	   thirteenth-­‐
century	   copy	   of	   Constantine’s	   translation,	  Dietae	   universales	   et	   particulares,	  
Constantine	  was	  a	  merchant.	  It	  seems	  probable	  that	  around	  the	  mid-­‐eleventh	  
century	   he	   fled	   to	   southern	   Italy	   and	   eventually	   to	   Salerno,	   when	   tribes	   of	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nomads	  invaded	  his	  home	  area.	  Salerno	  was	  known	  for	  its	  school	  of	  medicine	  
and	  its	  physicians.	  The	  above-­‐mentioned	  	  manuscript	  annotation	  	  states	  that,	  
on	  an	  earlier	  visit	  to	  Salerno,	  Constantine	  had	  noticed	  a	  dearth	  of	  medical	  lit-­‐
erature	  in	  Latin.	  In	  order	  to	  improve	  the	  situation,	  he	  studied	  medicine	  himself	  
and	  brought	  Arabic	  medical	  treatises	  with	  him	  to	  Salerno	  and	  began	  to	  trans-­‐
late	   them.	   Constantine	   entered	   the	  monastery	   of	  Monte	  Cassino	  during	   the	  
abbacy	  (1058–1087)	  of	  Desiderius,	  the	  future	  Pope	  Victor	  III.	  While	  living	  in	  the	  
monastery,	   Constantine	   translated	   numerous	   Arabic	   medical	   treatises	   into	  
Latin.	  The	  most	  important	  of	  the	  works	  attributed	  to	  him	  is	  the	  Liber	  Pantegni.	  
It	   became	   the	   leading	   textbook	   of	   medicine	   in	   the	   first	   European	   medical	  
schools	  and	  universities	  and	  remained	  widely	  used	  for	  centuries.	  
The	   Theorica	   Pantegni	   is	   the	   first	   part	   of	   the	   Liber	   Pantegni.	   It	   deals	  
with	   the	  anatomy	  and	  physiology	  of	   the	  human	  body	  and	  goes	   through	   the	  
structure	   of	   the	   different	   organs	   and	   their	   tasks,	   bodily	   functions,	   external	  
factors	   affecting	  health	   such	  as	   food,	   climate,	   and	   so	  on,	   diseases	   and	   their	  
causes,	  and	  prognostics.	  Its	  underlying	  theoretical	  basis	  is	  humoral	  pathology,	  
which	  goes	  back	  to	  ancient	  Greek	  medicine:	  The	  human	  body	  is	  composed	  of	  
the	   four	  elements	   (air,	  water,	   fire,	  earth)	  and	   four	  humours	   (blood,	  phlegm,	  
yellow	  or	  red	  bile,	  black	  bile),	  corresponding	  to	  four	  qualities	  (hot,	  cold,	  dry,	  
moist).	   The	   characteristics	  of	   an	   individual	  were	  defined	  by	   the	   complexion.	  
The	  complexion	  differs	   in	  each	  person,	  and	  several	   internal	  and	  external	  fac-­‐
tors	  may	  affect	  it.	  Health	  was	  considered	  to	  be	  dependent	  on	  the	  balance	  of	  
the	  humours	  revealed	  in	  the	  complexion,	  whereas	  illnesses	  resulted	  from	  dis-­‐
turbances	   in	   this	   balance.	   The	  maintenance	   of	   health	   and	   the	   treatment	   of	  
illnesses	  were	  based	  on	   the	   idea	  of	   keeping	  or	   restoring	   the	  balance	  of	   the	  
complexion	  and	  the	  body.	  
In	  the	  sixteenth	  century	  the	  Theorica	  Pantegni	  appeared	  in	  print	  twice:	  
in	  Lyons,	  in	  1515,	  and	  in	  Basel,	  in	  1539.	  Both	  editions	  were	  based	  on	  unknown	  
manuscripts.	  No	  extensive	  modern	  editions	  or	  translations	  exist.	  The	  present	  
publication	  is	  the	  first	  facsimile	  edition	  and	  transcription	  of	  the	  Theorica	  Pan-­‐
tegni,	  and	  it	  is	  based	  on	  a	  manuscript	  preserved	  today	  in	  Finland.	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Manuscript	  Eö.II.14	  
	  
Codicological	  data:	  
parchment	  (flyleaves	  paper);	  s.	  xii3/4;	  I+210+	  I’;	  	  
I–VII8	  VIII8+2(-­‐1)	  IX–XVIII8	  XIX10	  XX–XXVI8;	  	  32–35	  long	  lines;	  	  
23.5	  x	  15.0	  (20.0	  x	  9.9)	  cm	  
	  
Manuscript	  Eö.II.14,	  containing	  the	  Theorica	  Pantegni	  published	  here,	  belongs	  
today	  to	  the	  National	  Library	  of	  Finland.	  It	  can	  be	  dated	  to	  the	  third	  quarter	  of	  
the	  twelfth	  century,	  which	  makes	  it	  one	  of	  the	  earliest	  surviving	  exemplars	  of	  
the	  Theorica	  Pantegni:	  over	  seventy	  manuscripts	  of	  the	  work	  survive,	  of	  which	  
some	  fifteen	  can	  be	  dated	  to	  the	  twelfth	  century.	  Manuscript	  Eö.II.14	   is	  writ-­‐
ten	  in	  black	  ink	  on	  210	  parchment	  leaves	  (recto	  and	  verso),	  amounting	  to	  420	  
pages,	  in	  pre-­‐Gothic	  script.	  The	  decoration	  is	  very	  simple	  with	  red,	  orange	  and	  
blue	   initials,	   and	   the	   rubrics	   are	   written	   in	   bright	   red	   and	   orange.	   Folio	   58r	  
shows	  a	  diagram	  of	  types	  of	  epidemics.	  This	  folio	  is	  of	  different	  origin	  and	  was	  
probably	  written	  somewhat	  earlier	  than	  the	  rest	  of	  the	  volume,	  i.e.	  in	  the	  first	  
half	   or	   in	   the	  middle	   of	   the	   twelfth	   century.	   The	   lower	   part	   of	   the	   leaf	   has	  
been	   cut	   off,	   but	   a	   fraction	   of	   the	   drawing	   is	   still	   visible	   and	   shows	   a	   bird,	  
probably	  the	  eagle	  of	  St	  John.	  
The	   manuscript	   was	   probably	   made	   in	   the	   area	   of	   modern-­‐day	   Bel-­‐
gium,	  northeast	  France	  or	  Germany.	  Some	  leaves	  include	  fragments	  written	  in	  
the	  early	  twelfth	  century	  of	  the	  Metamorphoses	  by	  the	  Roman	  poet	  Ovid.	  This	  
text	   has	   been	   erased	   in	   order	   to	   accommodate	   the	   Theorica	   Pantegni.	   The	  
manuscript	  is	  in	  very	  good	  condition,	  but	  it	  is	  incomplete:	  the	  first	  book,	  which	  
deals	  with	  the	  qualities,	  humours	  and	  complexions,	  is	  lost	  as	  is	  the	  end	  of	  the	  
tenth	   book.	   The	  manuscript	   was	   rebound	   in	   the	   nineteenth	   century,	   and	   it	  
seems	  likely	  that	  it	  was	  trimmed	  at	  that	  time.	  As	  a	  result,	  annotations	  written	  
in	  the	  outer	  margins	  are	  occasionally	  missing	  a	  letter	  or	  two	  at	  the	  beginnings	  
or	  ends	  of	  the	  lines.	  	  	  
The	   text	   is	  mainly	   in	   two	  hands.	   The	   first	   scribe	  was	   responsible	   for	  
the	  text	  from	  the	  beginning	  to	  the	  fourth	  chapter	  of	  Book	  10,	  whereupon	  the	  
second	  scribe	   took	  over	   (on	   folio	   193r,	   line	  28)	   to	  complete	   the	   rest.	  The	  se-­‐
cond	   scribe	   was	   also	   responsible	   for	   several	   annotations	   in	   the	   margins	   of	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Books	  2–9.	  In	  addition,	  there	  are	  other	  hands	  apparent	  in	  the	  manuscript.	  All	  
the	  hands	  and	  the	  portions	  of	  the	  manuscript	  for	  which	  they	  were	  responsible	  
are	  listed	  below:	  
– Scribe	  1:	  ff.	  1r–193	  r,	  text	  
– Scribe	   2:	   ff.	   1r–193r,	   marginal	   annotations;	   ff.	   193r–210v,	   text	  
and	  rubrics	  
– Scribe	  3:	  ff.	  1r–193r,	  rubrics	  
– Scribe	  4:	  f.	  76r,	  ll.	  27–31,	  text	  
– Scribe	  5:	  f.	  125r,	  ll.	  8–11,	  text	  
– Scribe	  6:	  f.	  155r,	  ll.	  25–29,	  text	  
– Scribe	  7:	  f.	  58r,	  text	  (the	  folio	  shows	  a	  diagram	  of	  the	  types	  of	  
epidemics	  and	  comes	  from	  a	  different	  manuscript)	  
– Scribe	  8:	  marginal	  annotations	  throughout	  the	  volume	  (Gothic	  
hybrida),	  fifteenth	  century	  
– Scribe	  9:	  marginal	  annotations	  throughout	  the	  volume	  (Gothic	  
cursive),	  fifteenth	  century	  
Manuscript	  Eö.II.14	  came	  to	  Finland	  from	  St	  Petersburg,	  Russia,	  in	  the	  
year	  1832.	  It	  had	  belonged	  to	  the	  collection	  of	  Dr	  Joseph	  von	  Rehmann,	  Actual	  
Councillor	   of	   State	   and	   the	   personal	   physician	   to	   Tsar	   Nicholas	   I.	   After	   von	  
Rehmann’s	  death	  the	  Tsar	  purchased	  the	  collection.	  He	  donated	  it	  to	  the	  Im-­‐
perial	  Alexander	  University	  Library	  (today	  the	  National	  Library	  of	  Finland).	  This	  
was	  one	  of	  many	   imperial	   and	  other	  donations	   intended	   to	   replenish	   the	  Li-­‐
brary	  after	  a	  catastrophic	  fire	  in	  1827.	  
	  
	  
Editorial	  practice	  
	  
The	   present	   text	   is	   a	   transcription	   of	  Ms	   Eö.II.14,	   preserved	   in	   the	   National	  
Library	  of	  Finland,	  in	  Helsinki.	  The	  goal	  is	  to	  provide	  the	  reader	  with	  an	  acces-­‐
sible	  text	  that	  is	  faithful	  to	  the	  original.	  	  
The	   transcription	   includes	   both	   the	   original	   text	   and	   the	   contempo-­‐
rary	   corrections	   that	  were	  made	   to	   it;	   instructions	   about	   the	  making	   of	   the	  
book	   (concerning	   the	   rubrics	   to	   be	   used,	   for	   instance,	   and	   the	   quire	   signa-­‐
tures)	  and	  later	  annotations	  have	  not	  been	  transcribed.	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Orthography,	   capitalisation	   and	   punctuation	   faithfully	   follow	   the	  
manuscript	  with	  a	  few	  minor	  exceptions.	  All	  orthographical	  idiosyncrasies	  and	  
variations	   have	   been	   preserved	   (e.g.	   hiems/hiemps/hyemps;	   exer-­‐
citium/exercicium;	   cause/causę).	   All	   abbreviated	   words	   have	   been	   written	   in	  
full	  without	  further	  remark.	   If	  an	  abbreviated	  word	   is	  spelled	  out	   in	  full	  else-­‐
where	  in	  the	  manuscript,	  then	  the	  transcription	  follows	  this	  spelling.	  In	  some	  
cases	   two	  words	   have	   been	   written	   as	   one	   in	   the	   transcription	   in	   order	   to	  
make	  the	  text	  more	  understandable	  (e.g.	  una	  queque	  →	  unaqueque).	  Punctu-­‐
ation	  marks	   in	   the	  middle	   of	   sentences	   are	   represented	   as	   commas.	  Where	  
punctuation	  marks	  precede	  capital	  letters	  or	  enclose	  numerals,	  they	  are	  tran-­‐
scribed	  as	  a	  full	  stop.	  When	  word	  divisions	  are	  missing	  a	  hyphen	  at	  the	  end	  of	  
a	  line,	  the	  hyphen	  has	  been	  tacitly	  added.	  	  
Additions	  to	  the	  text	  by	  the	  original	  or	  a	  contemporary	  scribe	  are	  indi-­‐
cated	  with	  both	  a	  backslash	  and	  a	   forward	   slash,	   e.g.	   \a/.	  Deletions	  are	   indi-­‐
cated	  with	  a	   strikethrough,	  e.g.	   a.	   Letters	  missing	  owing	   to	   the	   trimming	  of	  
the	  leaves	  have	  been	  restored;	  these	  are	  indicated	  with	  square	  brackets,	  e.g.	  
[a].	   In	   the	   table	  of	   contents	  of	  Book	  4,	  diamond	  brackets,	   e.g.	   <a>,	   indicate	  
that	  the	  letter	  in	  question	  was	  omitted	  by	  the	  original	  scribe.	  Reference	  marks	  
to	  annotations	  in	  the	  margins	  are	  indicated	  with	  asterisks.	  	  
The	  text	  has	  been	  transcribed	  exactly	  as	  it	  stands	  in	  the	  manuscript.	  In	  
other	  words,	  mistakes	  have	  not	  been	  corrected.	  However,	   some	  corrections	  
have	  been	  supplied	  in	  the	  footnotes.	  These	  are	  mostly	  instances	  in	  which	  the	  
word	   in	   question	   cannot	   readily	   be	   understood,	   owing	   to	   a	   serious	   spelling	  
error	  (e.g.	  guitur	  is	  corrected	  in	  a	  footnote	  to	  guttur).	  While	  some	  corrections	  
are	   conjectural,	   others	   rely	   on	   two	   other	   manuscript	   witnesses	   to	   our	   text	  
(The	   Hague,	   Koninklijke	   Bibliotheek,	   Ms	   73	   J–6;	   and	   London,	   the	   British	   Li-­‐
brary,	  Ms	   Add.	   22719)	   and	   the	   Basel	   edition	   from	   1539.	   These	   sources	  were	  
also	   consulted	  whenever	   the	   text	   in	  Ms	  Eö.II.14	  proved	   too	  difficult	   to	  deci-­‐
pher	  reliably.	  The	  transcription	  is,	  however,	  faithful	  to	  the	  Helsinki	  manuscript	  
and	  no	  readings	  contrary	  to	  its	  content	  have	  been	  imposed	  on	  the	  text.	  	  
	  10	  	   	   	   Constantine	  the	  African	  
References	  
	  
H.	  Bloch,	  Monte	  Cassino	  in	  the	  Middle	  Ages,	  Volume	  1.	  Cambridge,	  MA:	  Harvard	  
University	  Press,	  1986,	  98-­‐110,	  127-­‐134.	  
C.	  Burnett	  and	  D.	  Jacquart	  (eds),	  Constantine	  the	  African	  and	  'Alī	  ibn	  al-­‐'Abbās	  
al-­‐Mağūsī:	   The	  Pantegni	   and	   Related	   Texts.	   Leiden	   –	   New	   York	   –	   Co-­‐
logne:	  E.J.	  Brill,	  1994.	  
A.	  Hettinger,	   ‘Zur	   Lebensgeschichte	   und	   zum	  Todesdatum	  des	   Constantinus	  
Africanus’,	  Deutsches	  Archiv	  für	  Erforschung	  des	  Mittelalters	  46:2/1990,	  
517-­‐529.	  
A.	  I.	  Lehtinen,	  ‘Constantinus	  Africanus	  vai	  Haly	  Abbas?’	  (‘Constantine	  the	  Afri-­‐
can	  or	  Haly	  Abbas?’),	  Bibliophilos	  4/1997,	  35-­‐36.	  
O.	   Merisalo,	   ‘The	   twelfth-­‐century	   manuscript	   of	   Constantine	   the	   African’s	  
Theorica	   Pantegni	   in	   the	   National	   Library	   of	   Finland’.	   A	   presentation	  
held	   at	   the	   international	   symposium	   Constantine	   the	   African’s	   Liber	  
Pantegni:	  Transmission	  of	  Greek	  Medical	  Tradition	  to	  the	  Latin	  West	  via	  
Byzantium	  and	  the	  Arabic	  World”,	  Helsinki,	  4–6	  June,	  2009.	  
R.	  Veit,	  Das	  Buch	  der	  Fieber	  des	  Isaac	  Israeli	  und	  seine	  Bedeutung	  im	  lateinischen	  
Westen.	   Ein	   Beitrag	   zur	   Rezeption	   arabischer	  Wissenschaft	   im	   Abend-­‐
land.	  Stuttgart:	  Franz	  Steiner	  Verlag,	  2003,	  32-­‐60.	  	  
R.	   Veit,	   ‘Quellenkundliches	   zu	   Leben	   und	  Werk	   von	   Constantinus	  Africanus‘,	  
Deutsches	  Archiv	  59:1/2003,	  121-­‐152.	  
	  Theorica	  Pantegni	  	   	   11	  
Acknowledgements	  
	  
Outi	  Kaltio	  wishes	  to	  express	  her	  gratitude	  to	  Dr	  Samu	  Niskanen	  for	  his	  help	  
on	   editorial	   practice	   and	  palaeographical	   and	   codicological	   problems.	   She	   is	  
also	  very	  grateful	  to	  Professor	  Outi	  Merisalo	  for	  the	  palaeographical	  and	  codi-­‐
cological	  information	  on	  Ms	  Eö.II.14.	  	  
Outi	   Kaltio,	   Heikki	   Solin	   and	  Matti	   Haltia	  wish	   to	   express	   their	   grati-­‐
tude	  to	  Charles	  Burnett,	  Monica	  Green,	  Sirkka	  Havu,	  Monica	  Hedlund,	  Tuomas	  
Heikkilä,	   Danielle	   Jacquart,	   Jesse	   Keskiaho,	   Simo	   Knuuttila,	   Anja	   Inkeri	  
Lehtinen,	   Vivian	   Nutton,	   Reijo	   Pitkäranta,	   Olli	   Salomies,	   Jaakko	   Tahkokallio	  
and	   Raphaela	   Veit	   for	   their	   valuable	   advice.	   They	   also	   wish	   to	   thank	   Kai	  
Ekholm,	  the	  National	  Library	  of	  Finland	  and	  its	  personnel	  for	  providing	  excel-­‐
lent	  working	   facilities	   and	   assistance.	   The	   authors	   are	   especially	   grateful	   to	  
Tomi	   Vartiainen	   for	   digitizing	  Ms	   Eö.II.14	   and	   to	   Esa-­‐Pekka	   Keskitalo	   for	   the	  
technical	  execution	  of	  this	  publication.	  	  
The	   research	   project	   on	   the	   Theorica	   Pantegni	   and	   Ms	   Eö.II.14	   has	  
been	  generously	   financed	  by	   the	   Signe	   and	  Ane	  Gyllenberg	   Foundation,	   the	  
Finnish	  Society	  of	  Sciences	  and	  Letters,	  Academia	  Europaea,	  the	  Oskar	  Öflund	  
Foundation	  and	  the	  Finnish	  Concordia	  Fund.	  
	  
!!"## $%&'()&(*&+#,-+#./0*1)&#
!!"#$%&'()*(+,#-+&) ./)
!
)
0%$+,)1$2#%
!!2## $%&'()&(*&+#,-+#./0*1)&#
#
!!"#$%&'()*(+,#-+&) ).3)
!
!
0%$+,)4+56(6#%
!!3## $%&'()&(*&+#,-+#./0*1)&#
!!"#$%&'()*(+,#-+&) .7)
!
!
0%$+,)0898#(:);#',$
!!4## $%&'()&(*&+#,-+#./0*1)&#
!!"#$%&'()*(+,#-+&) ).<)
!
!
0%$+,)0898#(:)=#%>$
"
#
!
"5## $%&'()&(*&+#,-+#./0*1)&#
"
#
!
!
!"#$%&'()*(+,#-+&) ?.)
$%&'()*!+*#,-&'.*!/01-/!2*3%,!&*+-,'.*4!&5(,-(%(6!*(*,257-*7!&57+58!
6-,5#'7!7%(3#5#'7!%,!-''*7%(,'7!-+65#'7/!9/!:-6+',*,-5!)%!57(-3'6!!
7%(3#-6!/--/!:%!566%!/---/!:%!566-3'6!&*+-,-6!/----/!:%!566-3'6!)5#6-!/1/!!
:%!566-3'6!+%&,5#-6!%,!&56,-6!/1-/!:%!566-3'6!6+*,'.;!%,!<'#&'.-6!/1--/!!
:%!566-3'6!7*(''7!/1---/!:%!566-3'6!+%)'7!/1----/!:%!&*#,-.*=-(%!>!
0/!:%!(%#'-6!/0-/!:%!.-=*7%(,-6!%,!&5#)-6!/0--/!:%!'%(-6!/0---/!:%!!
*#,%#--6!/0----/!:%!&*#(%!'%.!+-(='%)-(%!/01/!:%!+%..-&'.-6!
!%,!&',%!/01-/!:%!+-.-6!%,!'(='.-6/!
5&>6@,(,&$)5#)$A+&B@>)A#+B%&>C)
:-0-7'6!-(!.-3#5!6'+%#-5#-4!?'-*!2'75#%64!%.%7%(,*4!!"@!
%,!7*,%#-*!6-(,!&5#+5#-6/!9(!+#%6%(,-!%6,!)-&%()'7!)%!6-8!
7-.-,')-(-3'6!7%(3#5#'7!?';!-+6-'6!%.%7%(,*!6'(,!
?'-*!-()%!5<<-&-*.-*!6'(,!7%(3#*/!A*,'#*!%(-7!7-#*3-.-6!
)%!7'.,-6!7%(3#-6!-(!?'*(,-,*,%!B!)-'%#6-6!&5#+'6!*(-7*.-6!&57+56'8!
-,4!',!+%#!%*!#%=%#%,'#!*(-7*.-'7!?'5).-3%,!?'5)!-(!6'5!'-=5#%!'-'%8!">!
#%,!%,!%0+.%#%,!*)!?'5)!<*&,'7!%6,!(*,'#*.-,%#/!C('7?'5)?'%!%(-7!*(-7*.!&5#8!
+5#-6!-(6,#'7%(,*4!*(-7;!'-#,',-!2*3%,!&57+%,%(,-*4!?'-*!.%5!&'7!6-,!*(-7;!!
*')*&-6!%,!-#*&'();4!&5#+'6!<5#,%!2*3'-,!*,?'%!=#*'%/!9(!+%)-8!
3'6!'(='%6!%,!-(!5#%!*&',-66-756!)%(,%6/!D%+'6!&'7!6-,!,-7-8!
)-66-7'64!&5#+'6!'%.!7%(3#*!.%'-,*,%!(-7-*!<'=;4!2*3'-,!*+8!E@!
,-66-7*/!F'-*!%#=5!'-#,',%6!*(-7;4!6-3-!%#*(,!)-'%#6;4!<%&-,!)%'6!!
&5#+5#-6!-(6,#'7%(,*4!'-#,',-3'6!)-'%#6-6!&57+%,%()*4!',+5,%!7*8!
('6!-(!257-(%!',!-(!%-6!5+%#%,'#4!-(!?'-3'6!6'(,!)-=-,-!7'.,-!!
%,!)-'%#6-4!',!%56!7*=(*!%,!7-(-7*!+566%(,!#%,-(%#-/!G8!
+*#!#'3%'7!<%&-,4!+#5',!6'3+%,%3*,!&#%*()5!6*(='-(-/!!E>!
H*7-..*6!%,!,%6,-&'.564!*)!&#%*()'7!.*&!%,!6+%#7*!<%&-,!*.356/!I5&!!
75)5!57(-*!7%(3#*!57(-3'6!6'-6!*&,-5(-3'6!<%&-,!&5('%(-%(,-*/!!
J&,-5(%6!*',%7!,#%6!6'(,/!$+-#-,'*.-64!(*,'#*.-64!*(-7*.-64!?'-3'6!&5#+5#-6!-(8!
6,#'7%(,*!6'(,!6-7-.-*/!C()%!7%(3#*!*(-7*,*7!'-#,',%7!6%?'%(8!
,-*!'5&*(,'#!*(-7*,*4!%,!-(!*.--6!6-7-.-,%#/!H%(3#*!*',%7!*(-7*,*!K@!
<%&-,!)%'6!-(!57(-3'6!*(-7*.-3'6!+#5+,%#!6%(6'6!%,!'5.'(,*#-56!758!
,'6/!$%)!-(!257-(%!+#5+,%#!25&4!%,!+#5+,%#!-(,%..%&,'74!%,!#*,-5(%7!!
<%&-,!&%#%3#'74!%,!5&'.56!5)5#*,'64!-(6,#'7%(,*4!(*#%64!*'#-&'8!
.*64!.-(='*7!(%#'564!%,!.*&%#,56/!H%(3#*!6+-#-,'*.-*!<*&,*!6'(,4
B%,!?'*.-,*,%!
"
$
!
""## $%&'()&(*&+#,-+#./0*1)&#
"
1
!
!
!"#$%&'()*(+,#-+&) )?/)
+#5+,%#!<.*,'6!6+-#*&'.*4!%,!&*.5#-6!(*,'#*.-6!&5(6%#'*(,-*4!',!6'(,!+%&8!
,'6!%,!+*((-&'.-4!%-'6!&5#!%,!+'.754!&'7!6'-6!&*(*.-3'6!<*'&%64!)-*8!
<#*=7*!%,!*#,%#-;/!A*,'#*.-*!7%(3#*!3-+%#,-,*!6'(,4!?'%)*7!('8!
,#-,-'*4!?'%)*7!=%(%#*,-'*/!A',#-,-'*!&L3'7!7',*(,4!-(!7%(3#5#'7!!
,5,-'6!&5#+5#-6!6'36,*(,-*7/!M7(-*!%(-7!2'7*(*!%,!3%6,-*.-*!&5#+5#*!!>!
&5(6'7'(,'#4!*3!*%#%4!%,!(*,'#*.-!&*.5#%/!A%&%66%!-=-,'#!<'-,!',!%5#'7!!
&5(6'7+,-54!*)!6%#'*()*7!-(,%=#-,*,%74!&'-'6?'%!#%-!+*#*#%,'#/!I%&!*',%7!!
7%(3#*!6'(,!(',#-,-'*!56,%()%(,%6!56!6,57*&2-4!6,57*&2'64!!
-(,%6,-(*4!%+*#4!6+."4!<%.!#%(%64!'%6-&*4!'%(;/!H%(3#*!=%(%#*8!
,-'*!6'(,!<*&,*4!',!6+%&-<-&*#%(,'#!=%(%#*.-*4!%,!-()-'-)'*#%(,'#!!"@!
6+%&-<-&*,*/!F'-*!%(-7!57(-*!-()-'-)'*!(*,'#*.-,%#!&5(6'7'(,'#4!(%&%66%!!
<'-,!',!+%#!=%(-,*.-*!#%+*#*#%(,'#/!F'%!6'(,!7*,#-04!'%.!''.'*4!!
'-#=*!,%6,-&'.-4!%,!6+%#7*,-6!'*6*/!$-!='.*!*(-7*,5#'74!-(?'*7!!
%,!6+-#-,'*.-'7!6%'!(*,'#*.-'74!'('7!2*3%(,!+#-(&-+*.%!7%(3#'74!&'-'6!&*'6*!!
<*&,*!6'(,!*.-*4!?';!*',!*&,-5(-6!6';!6'(,!*)-'7%(,*4!'%.!6'%!!">!
6'+%#<.'-,*,-6!%0+'.6-'*4!'%.!%-'6!)%<%(6-'*/!9(!*(-7*,-6!+#-(&-+*.%!!
%6,!&%#%3#'74!?'-*!-(!-+65!7%75#-*!#*,-5!%,!-(,%..%&,'6!6'(,4!%,!)%!-+8!
65!'-#,'6!6%(6'*.-6!%,!75,'6!'5.'(,*#-'6!'%.!*.-*!7%(3#*!+#5=#%)-8!
'(,'#/!J&,-5(-6!6';!*)-'7%(,*!6'(,!5&'.-4!*')-,'6!-(6,#'7%(,*!5)58!
#*,'64!(%#'-4!.*&%#,-/!C-('7?'5)?'%!%(-7!25#'7!%0,%#-5#*!+5#,*,4!*)!!E@!
&%#%3#'74!?'5)!6-3-!+5#,*,*!)-6+5(-,/!A%#'-!%,!.*&%#,-!75'%(,'#!!
*)!5+%#*!*!&%#%3#5!)-6&#%,*4!%,!)-6+56-,*4!%,!(%#'-6!*3!-+65!!
*)!,5,'7!&5#+'6!6%(6'*.-*!<%#'(,'#/!96,5#'7!%,-*7!?';)*7!6'+%#8!
<.'-,*,-6!%0+'.6-'*!6'(,4!',!(*#%6!%7'(&,-5('74!5&'.-!.*8!
&#-7*#'7/!:%<%(6-'*4!',!+*((-&'.-!6'+%#!&%#%3#'7/!H%(3#58!E>!
#'7!6+-#-,'*.-'7!&5#!%6,!+#-(&-+*.-66-7'74!?'-*!-+6'7!&*.5#-6!(*,'#*.-6!%6,!<'(8!
)*7%(,'74!?'5)!)%!-+65!+#5&%)-,4!-(!*.-*!57(-*!'-'-<-&*()*/!J)-'8!
7%(,*!6'*!+'.754!+*((-&'.-4!.*&%#,-!+%&,5#-6/!H5,'!%(-7!-6,5#'7!!
*%#!,#*2-,'#!*)!&5#)-6!&*.5#%7!#%<#-=%#*()'74!%,!&*.5#!%0+%..-,'#!!
<'756'64!?'-!&-#&*!&5#!*)'(*,'#/!N5#,*(,-*!*3!-+65!*)!*.-*4!6'(,!!K@!
*#,%#-;/!9+6%!%(-7!*!&5#)%!(*,'#*.%7!*&&-+-%(,%6!&*.5#%7!%,!'-#,'8!
,%74!+5#,*(,!%*!*)!57(-*!&5#+5#-6!7%(3#*/!:%<%(6-'*!&5#)-6!!
6'(,!6'-!+*((-&'.-!)-*<#*=7*4!%,!+%&,5#-6!+*((-&'.-/!H%(3#58!
#'7!(',#-,5#'7!+#-(&-+*.%!%6,!%+*#4!'3-!6'&'6!7',*,'#!&L35#'74
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6+.%(!
%
#
!
"2## $%&'()&(*&+#,-+#./0*1)&#
E
#
!
!
!"#$%&'()*(+,#-+&) ?3)
%,!6*(='-6!%<<-&-,'#4!)%!-+65!*)!,5,'7!&5#+'6!(',#-%()'7!6+*#=%()'6/!!
I'-'6!*)-'7%(,*!6'(,!)-'%#6*/!F'%)*7!%(-7!&L3'7!+#%+*#*(,4!',!6,57*&25!.%8!
'-5#%7!#%))*(,4!6-&',!)%(,%6/!F'%)*7!&*.%<-&-'(,!%,!7',*(,!&L8!
3'74!',!%+*,-!*..%'-%(,!*)!7',*()'7!-(!6*(='-(%74!?'5)!<*&-,!6,58!
7*&2'6/!F'%)*7!+5#,*(,!*!6,57*&25!-(!%+*#4!6-&',!-(,%6,-(-!=-.8!>!
356-,*6!?'*7!-%-'('7!7%)-&-!'5&*(,4!%,!6-&',!7%6*#*-&*/!J.-*!!
*3!%+*,%!*)!,5,'7!&5#+'6!+5#,*(,-*!6-&',!'%(*4!?';!*!7%)-&-6!!
*+%..*,'#!&5(&*'*/!J.-*!,*(,'7!6'+%#<.'-,*,%7!6*(='-(-6!%0+%..'(,4!!
%,!7'()-<-&*(,4!6-&',!6+.%(4!<%.4!#%(%6/!J.-*!+*#,%7!&'-'6!6'+%#8!
<.'*!#%&-+-'(,!%,!%0+%..'(,4!',!6'(,!=#566*!-(,%6,-(*!%,!'%6-&*/!!"@!
F'5)!#%-&-,!6,57*&2'6!*3!2-6!#%&-+-,'#!%,!%0+%..-,'#/!C%6-&*!#%&-+-,!6'+%#8!
<.'-,*,%6!*?'56*64!*!#%(-3'6!*!6*(='-(%!+'#*,*6/!9(!7%(3#-6!=%(%#*8!
,-'-6!+#-(&-+*.%6!6'(,!,%6,-&'.-/!G5#'7!*)-'7%(,*!6+%#7*,-6!6'(,!'*6*4!!
?'%!-(!7*6&'.-6!6-'%!7'.-%#-3'6!)%!6+%#7*,%!<*&-'(,!<;,'6/!!
H*7-..;!%,-*7!*)-''*(,4!&'7!-(<*(,%6!(',#-*(,/!F'%!)%!'(5!!">!
*)!*.-')!+5#,*(,4!6'(,!6+%#7*,-6!'*6*4!*,?'%!'-#=*/!C*6*!%(-7!!
6+%#7*,-6!-(!7*6&'.-6!6+%#7*!-(!''.'*7!+5#,*(,!)%!,%6,-&'.-6/!9(8!
,%(,-5(%!-6,*4!7%(3#*!)-'%#6*!<%&-,/!A*,'#*.-,%#!%,-*7!)-'-)'(,'#!!
7%(3#*/!$&-.-&%,!-(6-7-.-*!+*#,%7!,5,-!,5,'7?'%!+*#,-!*66-7-8!
.*(,-*4!',!566*4!&*#,-.*=54!(%#'-4!'%(%!*#,%#-;4!+*((-&'.-4!E@!
.-=*7%(,*4!+-(?'%)54!&*#54!+-.-4!&',-64!'(='.;4!*',!-(!7%(3#*4!
&57+56-,*4!',!&*+',!%+*#4!7*('64!+%)%64!%,!6-7-.-*/!I%&!*',%7!!
'5&*(,'#!5<<-&-*.-*/!H%(3#*!6-7-.-*!6'(,!/1---/!566*!/--/!&5#)%!&*#8!
,-.*=54!(%#'-4!.-=*7%(,*!/---/!'%(;!/----/!*#,%#-;!/1/!&*#54!=.*(8!
)%6!%,!+-(='%)5!/1-/!&',-64!%,!+%..-&'.%!/1--/!1(='.;!%,!+-.-/!E>!
:1#-5#!%,!6-&&-5#! D#)$>>#)C&&C)'(6&,@8@AC)
&5#+5#-6!+*#6!6'(,!566*4!?'5)!)'*3'6!)%!&*'6-6!(%&%66%!<'8!
-,4!*',!?'-*!&5#+5#-6!6'(,!<'()*7%(,*!6'+%#!?'%!,5,-'6!!
&5#+5#-6!6-,*!%6,!<*3#-&*4!%*!5+5#,'-,!%66%!<-#7-5#*4!*',!?'-*!!
%0,%#-5#-3'6!)%<%()'(,!-(,%#-5#*4!'()%!(%&%66%!<'-,!%66%!)'#-58!K@!
#*/!M66*!*',%7!-(!&5#+5#%!7'.,*!%,!)-'%#6*!=%(%#%!/1-/!)%!&*'8!
6-6!5+5#,'-,!%66%/!G0!&5#+5#-6!75,-5(%4!%0+%..%()*!<'756*!!
6'+%#<.'-,*,%!%,!%5#'7!+*66-3-.-,*,%!%,!?'-*!-(!*.-5!.5&54!+*#8!
'*4!-(!*.-5!.5&5!5+5#,'-,!%66%!7*=(*4!+#5+,%#!<5#,-,')-(%7
%
$
!
"3## $%&'()&(*&+#,-+#./0*1)&#
E
1
!
!
!"#$%&'()*(+,#-+&) )?7)
'%.!+#5+,%#!75,'6!6'-!.%'-,*,%7/!G0!&5#+5#-6!75,-5(%!?'-*!?';)*7!7%(8!
3#*!-(!*(-7*.-3'6!*.-?'*()5!75'%#%4!*.-?'*()5!?'-%6&%#%!<'-,!(%8!
&%66%/!J.-?'*()5!%(-7!75'%(,'#!7*('64!+%)%64!&*+',4!%,!7*(''7!!
'5.%4!6-(%!3#*&2--64!%,!)-=-,-64!6-'%!'5.-64!+#5+,%#!6'+%#<.'-,*,-6!!
<'756%!%0+'.6-5(%7!?'-*!57(-6!&-3-!6'+%#<.'-,*64!6'3,-.-6!%6,!!>!
'%.!=#566*/!O#566%!'-*7!)%)-,!(*,'#*!-(<%#-5#%74!?'5)!6*,-6!+*,%,!!
-(!6'-!&57+56-5(%/!P'756%!6'+%#<.'-,*,-!'-*7!6'+%#-'6!<%&-,!+%#!!
?'*7!%0&.')-,/!P%&-,!%(-7!+5#56!-(!&',%4!6-&',!%,!-(!&*+-,-6!566%/!Q*8!
+',!%(-7!6'77*!+*#6!%6,!&5#+5#-6!?'5)!6-3-!-)%7!%6,!?'5)!,%&,'7!)57'-/!!
P'7-!'%#5!(*,'#*4!6%7+%#!+%,-,!*.,-5#*/!P'-,!-=-,'#!(%&%66%!566*!&*8!"@!
+-,-6!+%#<5#*,*!%66%4!(%!<'7'6!&5(&.'6'6!+#52-3%#%,'#!%0-#%/!I-!+58!
#-!(5(!+#5+*.*(,'#!-(!6'-4!(%!*3!%0,%#-5#-3'6!*.-?'-)!-(,#*#%,4!?'5)!!
&%#%3#5!(5&%#%,/!9)%5?'%!7'.,*!566*!6-3-!-('-&%7!6'(,!-'(&,*4!
?';!*!7%)-&-6!'5&*(,'#!657(-*/!I%&!5+5#,%,!%66%!7'.,*4!
<*&-.-'6!%66%(,!+*66-3-.-*/!$-!%(-7!'(-'6!+*#6!+*,%#%,'#!(%&%66%!%66%,!!">!
6-3-!,5,'7!&5(+*,%#%,'#/!B!&57+*,-%()5!*.,%#'7!(5(!.%)%#%,'#/!M66*!%#=5!!
7*0-..*#'7!7'.,*!6'(,4!7*(''7!*,?'%!+%)'7/!F';!7*=(*!*,8!
?'%!+*#'*!6'(,4!%0!?'*(,-,*,%!7%(3#5#'7/!$-!%(-7!7%(3#*!<'8!
%#-(,!7*=(*4!',!&50%4!3#*&2-*!%,!&#'#*!7*=(*!6'(,!%,!!
566*/!$-!+*#'*!',!)-=-,-!%,!6-7-.-*4!%,!566*!%#'(,!+*#'*4!+#5+,%#!!E@!
<-#7-,*,%7!?'%!(*,'#*!'-)%(6!'3-!566*!)%3%#%(,!%66%!!
65.-)*4!(5(!%*!<%&-,!&5(&*'*4!6-&',!(%&!7*0-..*#'7!566*/!N#5+,%#!75,'6!!
.%'-,*,%7!<%&-,!(*,'#*!-(!&50-6!%,!-(!6-7-.-3'6!7%(3#-6!566''7!!
&5(&*'-,*,%7/!F'-*!%(-7!%#*(,!7*=(*!%,!753-.-*4!5+5#,'-,!%68!
6%!&5(&*'*4!?';!%,!)'*3'6!)%!&*'6-6!7%)'..-6!6'(,!+.%(*4!(%!!E>!
&5(&*'-,*,%!<#*(=%#%(,'#!'%.!',!-()%!(',#-#%(,'#/!M66*!-'(&,*4!
!*',!6'(,!65.-)*!%,!-(753-.-*4!*',!(5(!65.-)*!%,!753-.-*/!!
F'5#'7!75,'6!%6,4!*',!75..-6!*',!)'#'64!%,!',!*.,%#-'6!&*&'7%(4!!
-(!*.,%#-'6!<-,!&5(&*'-,*,%74!?';!%0!*&'7-(-6!?'*(,-,*,%4!7*=(*!!
'%.!+*#'*!)%3%,!%66%/!9(%6,!*',%7!&5(&*'-,*,-!?'5))*7!536,*&'.'74!K@!
!*)!*&'7-(-6!#%+%..%()'7!-&,'7!(%!&*)%(6!%,!&5(&*''7!&5..-)%(64!!
6'*7!+%#)*,!753-.-,*,%7/!M36,*&'.'7!?'5))*74!?'*6-!&*#,-.*=-(%!!
%6,!'%6,-,'74!%,!6-7-.-,%#!&5(&*''7/!F'-3'6!'-6&56*!-(%6,!2'7-)-,*64!!
',!.%'-'6!75'%#%(,'#!566*/!C,#-6?'%!'%#5!%0,#%7-,*,-3'6!?';)*7!
RCS()%!(*,'#*!)'5!'%.!,#-*!
R<S%&-,!%,!'3-!5+5#,'8!
R-S,!+.'#*4!',!6-!'('7!
+*,%#%,'#!
&
#
!
"4## $%&'()&(*&+#,-+#./0*1)&#
K
#
!
!
!"#$%&'()*(+,#-+&) ?<)
.-=*7%(,*!(%#'56*!-()'&'(,'#4!(%!%0!(-7-5!75,'!566*!6%8!
-'(=%#%(,'#/!96,%!75,'64!(5(!%6,!%?'*.-6!-(!57(-3'6!7%(3#-6/!G6,!%(-7!'3-!!
6'(,!&'#,*!%,!*&'7%(4!%,!&5(&*'-,*6!',!-(!6+*,'.-6/!G6,!'3-!',#*?'%!!
.5(=*!',!-(!&50-6/!G6,!'3-!(5(!6'(,!#5,'()*4!',!-(!6+5()-.-3'6/!!
G6,!&'-'6!*&'7%(!(5(!%6,!)%!%5)%7!566%!B!',!-(!&*+-,-6!+%&,5#-!+*#,%4!!>!
2'-'675)-!6'(,!566*!&5(&*,%(*,-5(%!753-.-*/!$,*3-.-*!?';)*7!6-8!
3-!-('-&%7!&5(&*,2%(*,*!6'(,4!',!&*+-,-6!&#*(%'7/!I%&!%(-7!566*!!
)%(,%6!2*3%(,!6-&',!%,!6%#*!?'5#'7!'('7?'5)?'%!-(,%#!)'5!-(,#*,!*.-*4!?';8!
)*7!6'(,4!6-&',!+.*(,*#-*4!6-&',!)%(,%6!-(!7%(,5!%,!7*0-..*/!F';)*7!!
65.-)*!6'(,!*)%5!%.-7*,*4!',!(-7-*!+.*(-&-%!?'*6-!'('7!'-)%8!"@!
*(,'#!%66%/!F'%)*7!*.3*!6-&',!+'#*!566*4!?';T*U)*7!,*7%(!'-6&56-,*,%!!
6-3-!&5(=.',-(*,*4!6-&',!7%(,-!566*!',#-7?'%!6-3-!5&&'##%(,-*!-(!7%8!
)-5!6'(,!65.-)*,*4!-,-)%7!-('%(-,'#!-(!*.-?'-3'6!753-.-3'6/!!
M7(-'7) D#)$>>&B@>)'(6&,&>)C&&&C)'(6&,@8@AC))
566''7!/1-/!75)-!6'(,4!*.-*!%(-7!6'(,!&*+-,-64!*.-*!)5#6-4!*.-*!!">!
+%&,5#-6!%,!&56,*#'74!*.-*!6+*,'.*#'74!%,!<'#&'.*#'74!*.-*!7*8!
(''74!*.-*?'%!+%)'7/!Q*+-,-6!6'(,4!&#*(%'74!%,!566*!7%(,-!%,!)%(,-'7/!!
Q#*(%-!<5#7*!%6,!#5,'()*4!*(,%!%,!#%,#54!*&',*/!V5,'()*4!!
*',!',!*!+*66-3-.-,*,%!6-,!#%75,-5#4!*',!',!?'*(,-,*,-6!&%#%8!
3#-!&*+*,-5#/!J(,%#-'6!+#5+,%#!&%#%3#-!+#5#*7!*&'-,'#4!'()%!(%#'-!!E@!
+#5)%'(,4!?'-!?'-(?'%!6%(6'6!)%<%#'(,4!+56,%#-'6!+#5+,%#!&%#%3#-!+'+8!
+-7!*&'-,'#4!'()%!7%)'..;!6+5()-.-'7!%=#%)-'(,'#/!Q#*(%'7!%0!566-3'6!!
%6,!7'.,-64!-('-&%7!&5(&*,2%(*,-64!?'5)!<'-,!?'-(?'%!)%!&*'6-64!*',!!
+#5+,%#!<'7-!6'+%#<.'-,*,%7!#%-&-%()*74!*',!',!'%(;!%,-*7!%,!*#8!
,2%#-;!*)!&%#%3#'7!-(,#5%'()-4!%,!%0%'()-!'-*7!2*3%*(,4!E>!
*',!',!&%#%3#-!+*((-&'.-!<-#7-,%#!%-6!-(2%#%#%(,!(%!&%#%3#5!!
-(&-)%#%(,4!%,!&*)%(,%6!*==#*'*#%(,4!*',!(%!6-!'('7!<#*(8!
=%#%,'#!%,!*.-*!&5(?'*66*,*!6*(*#%(,'#!*',!?'-*!+#5#*!%6,!75..-5#4!+'+8!
+-6!'%#5!)'#-5#/!B!I'-'6!&#*(%-!<5#7*!%6,!?'-(,-&'+.*4!%,!-(!*#,'3'6!!
6%0&'+.*/!Q'-'6!)'5!566*!6-3-!6'(,!6-7-.-*!%,!'5&*(,'#!)%&'7*/!!K@!
G6,!%,!*.-')!-(!&*+-,-6!+#5#*!'3-!-(--&-*,'#!&5#5(*4!%,!'5&*,'#!&5#5(*,'74!!
&'-'6!%6,!<5#7*!2%&!/! !/!J.-')!53.5(='7!+%#!7%)-'7!&*+',!!
+5##%&,'74!%,!'5&*,'#!#%#%&,'7/!G6,!%,!*.-')!-(!&*+-,-6!+#5#*4!?'5)!!
%6,!6-&',!=#%&'7!.*')*!/! !/!I-6!,#-3'6!6-3-!-'(&,-6!2'-'675)-!
B6%)!)%!*.-5!
&5(-'(R&,'7S!
',!-(&'3-,-!+R56,%8S!
#-5#-!+*#,%!
<'-,!)'*3'6!)%!
&*'6-6/!
BF'%!)'%!?'*.-,*,R%6S!
6'(,!6-3-!-('-&%7!!
)-66-)%(,%6/!
&
$
!
65## $%&'()&(*&+#,-+#./0*1)&#
K
1
!
!
!"#$%&'()*(+,#-+&) )/.)
<5#7*!6-,!/! !/!:%&-7*!%0!',#5?'%!.*,%#%!6'(,!+56-,*!6'+%#!*'#-8!
&'.*64!*!&5#5(*,5!-(&-+-%(,-*!'6?'%!*)!=#%&'7!.*')*4!%,!6'(,!.5(8!
=*!%?'*.-,%#4!*!&%#%3#5!6+*#*,*/!$'(,!%,!*.-*!)'5!-(!&*+-,-6!7%)-5!!
-'(&,*4!',#-(?'%!&'7!%#%&,5/!F'*)#*='.*!2%&!6'(,/!F'5#'7!75.8!
.-6!%6,!6'36,*(,-*!+#5+,%#!<'7-!6'+%#<.'-,*,%7!)-665.'%()*74!?';!&-#&*!'%(8!>!
,#-&'.'7!+#5#%!&%#%3#-!*)'(*,'#/!$'(,!%,!*.-*!)'5!',#-(?'%!+56-,*!65.-6!!
)%&'7-6!*!&#*(%5!)-<<%#%(,-*4!?';!*++%..*(,'#!,-7+5#*/!$'(,?'%!,#-8!
*(='.*!-(!,#-*!566*!)-'-6*4!?'5#'7!'('7?'5)?'%!6'*7!2*3%,!(*,'#*7/!C('7!!
%6,!+%,#56'74!'()%!56!+%,#56'7!%6,!'5&*,'7/!P5#*7-(-3'6!*'#-&'.%!+58!
6-,-6!-3-!+#5+,%#!*'#-6!)-'-6-5(%7/!J.,%#-'6!566-!(*,'#*!6'77-,*,-!7*0-8!"@!
7%!6-7-..-7*/!F'5)!+56-,'7!-3-!<'-,!+#5+,%#!<-#7*7%(,'7!(%!!
56!7%(,-!.5&'7!6''7!%0-#%,/!H%(,-!%(-7!566*!-(753-.-*!-(!-6,-6!!
6'(,!<'()*,*/!I5&!(5(!*)%5!%6,!)'#'74!',!+%,#56'7/!G6,!%,!,%#,-8!
'7!?'5)!#%&,%!,-7+'6!%6,!'5&*,'74!*.--6!)'53'6!7-('6!)'#'7/!F'%!-)%5!!
6'(,!)'#*4!(%!&-,5!%66%(,!+*66-3-.-*/!9)%7!-(,%..-=*64!-(!*.,%#-'6!+*#8!">!
,-6!,#-*(='.5/!9(!+#5#*!&*+-,-6!%6,!?'5))*7!56!65.5!&5#5(*,5!)-<<%#%(6!*!!
&#*(%5!%,!25&!'5&*,'#!<#5(6/!Q'-'6!<5#7*!&-#&'.-!%6,!7%)-%,*6!(%&!!
7'.,'7!75..%!(%&!7'.,'7!)'#'7/!F'5)!-)%5!<'-,!,%7+%#*,'74!(%!.%)%8!
#%,'#!'-&-(-,*6!5&'.5#'7/!G6,!%,!-(!+'++-!564!65.5!.*')*!=#%&5!)-<<%#%(6!!
*!&#*(%54!%,!25&!'5&*,'#!56!+'++-64!<5#7*!&'-'6!(5(!%*)%7!%6,!-(!57-3'6!!E@!
257-(-3'6/!:'#'7!%6,4!?'-*!+'++-6!&*#%,4!5&'.-6!?'56!&'6,5)-#%,/!N#%,%#!-6,*!!
6'(,!/1/!*.-*!'('7!+*.5!6-7-.*,'7!?'5)!&#*(%-!%,!7*0-..%!%6,!<-#7*7%(8!
,'74!566-!+'++-6!-'(&,'74!%,!'6?'%!*)!65.-'7!&*+-,-6!+5##%&,'74!',!!
7*0-..-6!<-#7*#%,'#!&#*(%'74!)-<<%#%(6!*3!566%!+'++-64!+%#!?'5))*7!!
56!*.-')!?'5)!.*')*!&5(-'(=-,'#!',#-(?'%!*6&%()%(6!'6?'%!*)!&5#5(*8!E>!
,'7/!$'+%#!.*&%#,56!,-7+5#'7!/----/!6'(,!*.-*4!%0!',#5?'%!.*,%#%!*.,%#(*,*!%,!'8!
,#-7?'%!'6?'%!*)!7%)-'7!+%#,-(=%(,-*!?';!'5&*(,'#!+*#-*!53!)%<%&8!
,-5(%7!,-7+5#'74!'3-!6'(,!.5&*,*/!H*0-..*#-*!566*!&#*(%5!6'(,!-'(&,*/!!
F';!-)%5!?'-*!)%!7'.,-6!B!(*,'#*.-,%#!)'#*!%#*(,!%,!75.*#-*T.-*U4!5+5#,'-,!
%66%!)'#*/!$-!*',%7!/1---/!5&'.5#'7!/--/!-(!7*0-..%!%,!(*#-'7!%0,#%8!K@!
7-,*,%!/--/!*.-*!-(!(*65!/--/!-(!(*6-!<5#*7-(%!/-/!C3-!+*#%6!)%(8!
,%6!%,!?'*)#'+.-!<-#7*(,'#4!*.,%#',#'7!5&'.5#'7!/--/!',#-7?'%!-(&-+-'(,!
!*!&5#5(*,-!&5(<-(-5!%,!6'3,'6!*.-*!+%#,-(='(,!*)!5&'.56!'6?'%!*)!7*08!
-..*#'7!%0,#%7*!)%6&%()%(,-*!%,!*)!(*#-'7!7%)-*/!F'-3'6!
<#'6,'.-6!566-'7!
<-'(,!(%!*.-*!.%)%8!
#%(,'#!6-!+*,%#%,'#!
'('7!%,!?'5)!
'
#
!
6"## $%&'()&(*&+#,-+#./0*1)&#
W
#
!
!
!"#$%&'()*(+,#-+&) //)
5&&'##-,!'('7!%0!',#*?'%!+*#,%!+#5,%(,'74!-(!?'5!+*#%6!%,!?'*)#'+.-!<-#8!
7*(,'#!)%(,%6/!M&'.*#-'7!6-(='.*4!)-'-)'(,'#!-(!/---/!J735!7*0-..*8!
#-*!6'(,!=#566*4!*3!5&'.*#-3'6!-(&-+-%(,-*4!%,!'6?'%!*)!&*(-(56!)%(,%6!!
+#5,%(,*/!9(!?'-3'6!6'(,!57(%6!)%(,%6!?'*)#'+.-!*,?'%!+*#%6/!F'5#'7!!
'('7?'5)?'%!',#-7?'%!(*65!%6,!.*,%#*.%4!%,!'6?'%!*)!&*7-(56!)%(,%6!+#5,%(8!>!
)-,!6%/!F';!=#566*!6'(,!*,?'%!)'#*4!',+5,%!(%#''7!*3!%-6!+#5&%8!
)%(,%7!)%<%()%(,-*/!A*6-!566*!+#5',!)-0-7'6!3-(*!*3!*(='.-6!7%8!
)-5#'7!6'+%#&-.-5#'7!-(&-+-%(,-*4!%,!'6?'%!*)!?'*)#'+.56!)%(,%6!+#5,%(8!
,*4!(*6-!.*,%#-3'6!*3!*.--6!)-<<%#%(,-*/!F';!-)%5!6'(,!,%(%#*4!',!6-!<5#,%!!
#'7+*(,'#4!&-,5!65.-)*#%(,'#/!M6!'3-!(*6-!%6,!<5#,-,')5!6'3,-.%!%6,4!%,!)-'-8!"@!
)-,'#!-(!+*#'*!)'54!?';!6'(,!+%#<5#*,*!'6?'%!*)!&#*(%-!&5(&*'*/!!
M6!'3-!+*#%6!%,!?'*)#'+.-!#*)-&*(,'#!)-<<%#,!*3!*.--6!(*6-!.*,%#-3'6/!$-!!
+*#,-&'.*#-6!,5&-'6!<*&-%-!566*!6&-#%!'5.'7'6!/0----/!%66%!+#%,%#!)%(,-'7!!
%,!7%(,-!-('%(-%7'6/!H%(,-!%(-7!566*!6'(,!/--/!-(!-+65!-'(&,*4!7%)-54!!
'3-!)%(,%6!6'3,%#-5#%6!<-#7*(,'#!?'*)#'+.-!*,?'%!+*#%6/!F'5#'7!*.8!">!
,%#*!%0,#%7-,*64!)'*6!2*3%,!<'#&'.*6/!C(*!%6,!*&',*!6'3!+*#,-3'64!!
?'*6!6'+#*!)-0-7'64!&'-'6!*&'7-(-!?'%)*7!&5#)*!-(6%#-,'#4!?';!*!.*&%#,-6!,-78!
+5#'7!+#5,%()-,'#4!+%#!?'*7!3'&&*!&.*')-,'#/!J.,%#*!<'#&'.*!%6,!=#566*4!
%,!#5,'()*!+56-,*!-(!&5(&*'-,*,%4!?';!%6,!6'3!)'5#'7!56!'3%#'7!&#*8!
(%-!*)!6-7-.-,')-(%/!I'-'6!<'#&'.%!#5,'()-,*,%!7%(,'7!<-,!758!E@!
3-.%/!:%(,%6!6'(,!?'*6-!?';)*7!+.*(,*#-*!566-3'6!7*0-..*#'7!%,!7%(,-!!
-(6-,*!?';!6'(,!/000/--/!$%)%&-7!%(-7!-(!7*0-..*#-3'6!6'(,!+56-,-4!!
?'5#'7!/----/!-(!+*#,%!*(,%#-5#-!+*#%6!'5&*(,'#4!%,!?'*)#'+.-!.*8!
,-4!%,!*&',-4!-(&-65#%6!*!7%)-&-6!)-&,-/!$'(,!%(-7!(%&%66*#--!*)!!
-(&-6-5(%6!&'-'6.-3%,!&L3-/!:'5!'5&*(,'#!&*7(-4!&5..*,%#*.%6!?'*8!E>!
)#'+.-6!-(!6'77-,*,%!*&',-4!-(!#*)-&%!'%#5!.*,-4!)'#-6!&L3-6!&57!
75.%()-6!*+,-/!$'(,!%,!/0/!*.--!',#-7?'%!?'-(-4!&5..*,%#*.%6!?'*)#'+.-64!!
.*,-!*,?'%!=#566-/!I--!75.*#%6!6'(,!'5&*,-4!*)!75.%()'7!%(-7!%,!<#*(8!
=%()'7!&L3'7!(%&%66*#--!6'(,/!96,%!5#)5!)%(,-'74!-(!7%(,5!%6,!-(,%..-=%(8!
)'6/!I-!57(%6!6'(,!<'#&*,-4!6%)!-(!%-6!?'-)*7!6'(,!)-'%#6-/!J.--!%(-7!/----/!*.--!/--/!K@!
*.--!/-/!2*3%(,!<'#&'.*6!?'*)#'+.-!*,?'%!+*#%6!/-/!7*-5#%6!/---/!'.8!
,%#-5#%6!/----/!N#-7-!75.*#%6!-(<#*!+56-,-4!)'*6!2*3%(,!'.,-7-!/---/!!
M66*!)5#6-4!!!!!!D#)$>>&B@>)5$%>&)C&&&&C!!
*3!566-3'6!-(&-+-'(,!+'++-6!&*+-,-64!%,!'6?'%!*)!'-&-(-8
'
$
!
62## $%&'()&(*&+#,-+#./0*1)&#
W
1
!
!
!"#$%&'()*(+,#-+&) )/3)
,*,%7!+#5,%()'(,'#!*(-/!I%&!/----/!53!&*'6*6!<'%#%!(%&%66*#-*4!'%.!?'-*!!
<'()*7%(,*!6'(,!*.-5#'74!-)!%6,!57(-*!*.-*!6'+%#!%*!+56-,*!6'(,4!6-&',!(*8!
'-6!,5,*!6'+%#!&*#-(;!7%)-*4!*',!?'-*!5+%#,5#-'7!%,!)%<%(6-5!!
'-6&%#'7!*,?'%!.*&%#,5#'74!*',!?'-*!(%#''6!2'-'675)-!(%&%66*#-'6!!
<'-,!,5,-!&5#+5#-4!+%#!?'%7!)%6&%()%(,%7!*!&%#%3#5!6%(6'6!7%(8!>!
3#-6!-(<%#-5#-3'6!)*#%,'#!%,!75,-5/!Q'7!%(-7!7'.,*!7%(3#*!*!&%#%8!
3#5!6'(,!#%75,*4!%,!'-;!.5(=--(?'-,*,-6!%-'6!)%(%=%,'#!6%(6'*.-,*64!!
'-6!?'%)*7!&%#%3#-4!)*,*!%6,!6+5()-.-'7!7%)'..-64!+%#!?'*6!%*!)-6+%(8!
6*#%,'#!(%#'-6!+%#!#%75,*6!+*#,%6!&5#+5#-64!?';!?'*6-!7%)'..;!.-(8!
='*!*#*3-&*!'-&*(,'#"!7-&2*/!F'*#,5!)5#6-!566*!<'%#'(,!(%8!"@!
&%66*#-*4!',!&'6,5)-#%(,!%,!)%<%(6*#%(,!7-&2*74!(%!?'-)!.%8!
6-5(-6!+*,%#%,'#!*3!%0,#*!+56-,-6/!$'(,!%#=5!2%&!566*!)%<%(6*&'.'7!7-8!
&2*4!6-&',!&#*(%'7!%6,!&%#%3#-/!G*)%7!%(-7!%6,!7-&2*4!?';!%,!&%#%8!
3#-!(*,'#*/!$+5()-.%6!-6,%!)'*3'6!&*'6-6!%0!566-3'6!6'(,!7'.,-64!!
',!*(-7*.!?'5).-3%,!-(&.-(*#%!%,!%#-=%#%!6%!+566-,!*',!',!%*#'7!!">!
&5(&*'-,*6!*.-&'3-!%66%,!.*,*4!*.-&'3-!6,#-&,*4!%,!566*!*.-3-!!
=#566*4!*.-3-!6'3,-.-*/!G-'6!%(-7!6'+%#-5#!+*#6!6'3,-.-6!%6,!%,!&5(&*8!
'-,*6!.*#=*4!-(<%#-5#!=#566*4!%,!6'3,-.-6!&5(&*'-,*6/!:5#6-!566*!6'(,!!
?'*)#-+%#,-,*/!J.-*!%(-7!&5..-4!*.-*!)5#6-4!*.-*!#%('74!*.-*!-'0,*!*8!
('7/!I5&!&5..'7!2*3'-,!)'*3'6!)%!&*'6-64!*',!+#5+,%#!65(5#-,*,%7!!E@!
'5&-64!?'5)!?'-*!*(-7*.!&*#%(6!&5..5!'5&%!&*#%#%,!6-&',!+-6&-64!*',!!
6-!?'*7!2*3%*,4!2*3%#%,!#*'&*7!6-&',!#*(*4!*',!',!&*+',!*(,%!%,!#%,#5!!
75'%#%,'#/!Q5..'7!/1--/!2*3%,!6+5()-.%6!7-(5#%6!%,!6'3,-.-5#%64!%,!&5(!
&*'-,*,%!.*#=-5#%6/!:5#6'7!/0--/!2*3%,4!7-('6!&5(&*'*64!6%)!7*-5#%6!%,!!
=#566-5#%6/!O#566-,')5!%6,!%*#'74!?'-*!&56,;!6'+%#!%*6!<'()*,%!6'(,4!*',!!E>!
?'-*!'-6&%#*!&55+%#-*(,'#!*3!%-6/!G*#'7!&*'-,*6!-)%5!%6,!6,#-&,*4!!
?'-*!7-&2*!)%6&%()%(6!*!&%#%3#54!-(!&5..-!6+5()-.-3'6!%6,!=#566-5#/!!
H'.,-,')-(%7!%(-7!(%#'5#'7!+#5&%)%(,-'74!(%&%66%!<'-,!6'3,-.-*#-4!%,!!
&5(&*'-,*,%7!7-(5#*#-/!V%('7!6+5()-.%64!+#-5#-3'6!6'(,!7*-5#%6!%,!=#568!
6-5#%6!*,?'%!&5(&*'%!(-7-6!?'5)!+56,%*!+#53*3-7'6/!F'%!'%#5!57(-*!',!!K@!
)-0-7'64!%,!2-&!&5(6-)%#%(,'#/!F'-*!%(-7!)%!'(*?'*?'%!6+5()-.-!)'5!!
%0%'(,!(%#'-4!(%&%66%!<'-,!6'3,-.-*#-/!I*#'7!-()%!<'-,!7*-5#-8!
,*64!?'-*!'(*7!'6?'%!*)!*.,%#*74!*.,%#*!+5#,*,/!$'(,!*',%7!/00----/!M7(%6!
6-3-!-6,%!-('-&%7!&5(&*,%(*,;4!%0&%+,-6!+#-5#-3'6!-(!&5..-!+56-,-6!6'78
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!'5&*(,'#!
(
#
!
63## $%&'()&(*&+#,-+#./0*1)&#
>
#
!
!
!"#$%&'()*(+,#-+&) /7)
7-,*,-3'6!?'-*!%0!+'++-!)'5!%0%'(,!*&'7-(*!)'*3'6!+#-5#-6!!
6+5()-.-6!&5(&*'-,*,-3'6!*!)%0,#-6!%,!6-(-6,#-6!6'&&%)%(,-*/!G0!?'*!&5..-8!
=*,-5(%4!&*+',!*)!)%0,#5#6'7!%,!6-(-6,#5#6'7!%6,!75'%#%/!J!6+5()-.-!!
6%&'()*4!)'5!%0%'(,!6-7-.-,%#!*&'7-(*!+%#!<5#*7%(!+#-7;!6+5()-.-6!!
+#5&%)%(,-*4!%,!*)!+'++-7!'6?'%!+%#,-(=%(,-*!'3-!)'*3'6!&5#)-6!!>!
.-=*(,'#4!',!*(,%!%,!#%,#5!+%#!%*6!&*+',!75'%*,'#/!M7(%6!%(-7!*.-;!!
6-3-!6'(,!&5(%0;!?'-3'6)*7!<#'6,'.-6!-(,%#!)'*6!6'&&%)%(,-3'6!?'-3'6!%,!!
6-3-!&5(&*,%(*#%(,'#!%,!*.,%#('6!75,'6!(5(!%-6!+#52-3%#%,'#/!:5#6-!6+5()-.-6!6'8!
+%#-5#!2*3%,!<#'6,'.*!)'54!%,!6-7-.-,%#!-(<%#-5#4!?'5#'7!'('7?'5)?'%!&5(8!
&*'-,*,%7!6'3-,!6-3-!+#%+*#*,*7/!F'-(?'%!&5..-!%,!?'-(?'%!#%('74!!"@!
%,!,#%6!6'#6'74!%,!/----/!)%5#6'7/!I5#'7!6-(='.*!6'*6!&5(&*'-,*,%6!!
6'3-(,#*(,!6-(='.*64!'3-!+%#<%&,-6!&5((%0-5(-3'6!6-3-!&5..-=*(,'#/!!
F';!*)!25&!<'%#'(,!(%&%66*#-*!',!&%,%#5#'7!%66%(,!<-#7*7%(,*/!9(!)5#6-!!
6+5()-.-3'6!)'5!6'(,!,*(,'74!*!?'-3'6!*.-*!6-&',!6+-(*!&5(,5#,*!%0%'(,/!!
I;&!&5(,5#,*4!*!7%)-&-6!*++%..*,'#!6%(%'-&*/!C(*?';?'%!6+5()-.-6!!">!
2*3%,!,#-*4!'('7!%,!6'+%#!%,!)'56!6'3,'6!.*,%#*.-*/!$-7-.-,%#!2*3%(,!57(%6!!
+#%,%#!+#-7*6!-(!&5..5!+56-,*6/!F';!-)%5!&*#'%#'(,!2-6!,5#,-5#-3'6!',!(5(!!
53%66%(,!.*&%#,-6!&*+',!75'%(,-3'6/!Q5(,5#,-*!-6,*!-(!/1--/!6+5()-8!
.-3'6!+%,-,!-(<%#-5#*/!:%&-7*!6%7+%#!2*3%,!%#%&,*6/!:'*#'7!57(-'7!!
6'+%#-'6!&5(,5#,*!6'(,/!I;&!6%(%'-&-*4!,#-3'6!)%!&*'6-6!<'%#%!(%&%66*8!E@!
#-*4!*',!',!+56,%#-5#*!&5..-=*,!*',!',!.*&%#,56!6'+%#!)5#6'74!'%(*6!!
?'5?'%!%,!*#,%#-*64!(%#'56?'%!<-#7%(,4!*',!',!&56,*6!6-3-!<-#7-8!
,%#!*)2%#%#%!<*&-*(,/!C%(*!?'5'%!6+5()-.-6!)'+.-&-6!%6,!<5#*7-8!
(-64!+%#!?'*7!+*#%6!(%#'-!%0%'(,4!?'-!)%!7-&2*!-(,%#-5#-!+#5)%'(,/!!
I5#'7!?'%)*7!<5#*7-('7!-(,%#!)'*6!6+5()-.%6!<-'(,4!?';)*7!-(,%=#*!!E>!
,*(,'7/!9(,%#!)'*6!6+5()-.%6!6'(,!<5#*7-(*4!?'-*!&'7!'(*?'%?'%!!
6%7-&-#&'.56!2*3%*,4!-+6-6!-'(&,-6!(%&%66%!%6,!#%))-!<5#*7-(*/!I5&!!
&5(6-)%#*,'#!-(!&5..-!6+5()-.-3'6/!J.-%!%(-7!6'(,!6'+%#-'64!+.'6!?'*7!7%8!
)-'7!2*3%(,%6!&-#&'.'74!6%)!-(<%#-'6!2*3%(,!7-('6/!F'-3'6!-'(&,-6!+%#<%&8!
,-5!<-,!&-#&'.-4!%,!2%&!%6,!-(!6+5()-.-3'6!)5#6-/!$+5()-.%6!#%('7!!K@!
'('7!<5#*7%(!2*3%(,!,*(,'7/!F';!6'(,!-'0,*!*('74!6'(,!566''74!?'5#'7!'('7!!
'5&*,'#!-'0,*!*('7/!M6!-6,')!.*,'7!-(<%#-5#-!#%('74!6+5()-.-!-'(&8!
,'74!-(!6-7-.-,')-(%!6+5()-.-64!)%!,#-3'6!566-3'6!<*&,'7/!F'5#'7!)'5!!
.*,*4!)'*6!2*3%(,!&5(&*'-,*,%64!(5(!*)%5!7*=(*6/!I;&!6'(,!
(
$
!
64## $%&'()&(*&+#,-+#./0*1)&#
>
1
!
!
!"#$%&'()*(+,#-+&) )/<)
&50*#'7!566-3'6!-'(&,*/!9(!'(5?'5?'%!25#'7!<5#*7-(*!6'(,!*!?'-3'6!!
(%#'-!+#5)%'(,/!I;&!(5(!6'(,!.*,%#*.-*!6-&',!6+5()-.-'7/!M66*!%(-7!&50*#'7!!
-(!.*,%#-3'6!6'(,4!<5#*7-(*4!%#=5!-6,*4!-(!7%)-5!6'(,!+56-,*/!J.,%#'7!56!'5&*,'#!!
-+6%!*('64!6-7-.-,%#!)%!,#-3'6!<*&,'7/!I;&!6'(,!(*,'#;!&*#,-.*=-('74!*!?'-3'6!!
,#%6!+*#%6!(%#''.-!%0%'(,4!'('7!+*#!)%!)'53'6!<5#*7-(-3'6!6+5(8!>!
)-.-'7!<5#*7-(*!*66-7-.*(,-3'6/!M6!,%#&-'7!-(<%#-'6!<5#*7%(!2*3%,!*.-')4!!
'()%!%0-,!(%#''6!'-''6/!I;&!)%!)5#6-!6'<<-&-*(,!566-3'6/!!
N%&,5#-6!<'()*7%(,'7!!
6'+%#!)5#6'7!%-'6!+56-,'74!&'-'6!7*=(*!%6,!&5(&*'-,*64!',!-(,#*!!
6%!+56-,*!&'6,5)-*,4!%,!)%<%()*,4!&5#!6&-.-&%,!%,!+'.75(%7/!N*((-!"@!
&'.56!?'5?'%!%,!&%,%#*/!H*=(-,')5!&5(&*'-,*,-6!',!+'.75!+566%,!!
-..'&!-..'&?'%!)-.*,*#-/!Q5(6,*,!*',%7!+%&,'6!&56,-6!%,!,%(%#-,')-8!
(%!?'*)*7/!Q56,*#'7!/00----/!-(!*(,%#-5#%6!%,!+56,%#-5#%6!<-,!)-'-6-5/!!
:%!/0----/!*(,%#-5#-3'6!+%&,'6!&5(<-&-,'#4!?';!)5#6-!6'(,!.-=*,*!6+5()-.-3'6/!
$%+,%(%!6&-.-&%,!%0!',#5?'%!.*,%#%!6%7-&-#&'.5!*66-7-.*,%/!$%)!6-!-'(8!">!
=*(,'#4!&-#&'.'7!<*&%#%!'-)%(,'#/!I;&!.-=*(,'#!-(!*(,%#-5#-3'6!&'7!6%+,%7!!
,%(%#-6!566-3'6!&*#,-.*=-(%7!*66-7-.*(,-3'6/!$%)!,*7%(!-(!,%(%#-,'8!
)-(-6!6'77-,*,%!%,-*7!&*#,-.*=5!&57+#53*,'#!%66%4!?';!)'7!*&'-,'#!%6,!!
6-&',!=.*)-'6!%,!5#-!6,57*&2-!6'+%#+5(-,'#!*)!)%<%(6-5(%7!6'-4!%,!&5#)-6!!
%,!)-*<#*=7*,-6/!:%&%7!+56,%#-5#-6!&56,%!/1/!)5#6-!6+5()-.-3'6!6'(,!!E@!
-(6%#,%/!I;&!6'(,!&'#,%4!',!(5(!+566-(,!*)!566*!,%(%#*!+%#,-(=%#%/!!
G*#'7!%0,#%7-,*6!(%!<5#,%!#'7+*,'#!%6,!&*#,-.*=-(%*/!$'(,!*',%7!!
57(-*!)'54!%,!000/!
$+*,'.%!566*4!)'*3'6!)%!&*'6-6!<'%#'(,!(%&%66*#-*4!*',!6&-.-8!
&%,!',!)%<%()%#%(,!+%&,'6!(%!?'-)!#%,#5!+*,%#%,'#!%0,%#-5#-3'6!E>!
*',!*#75#'7!.-=%(,'#!566*4!?';!-(,%#-'6!6'(,!&5(&*'*4!%0,%#-'6!'%#5!=-3358!
6*/!G#*,!%(-7!',!+#5)%66%,!&56,-6!&5(&*'-,*64!?';!2*3%(,!(5)56!!
?'56!7%)-&-!'5&*(,!6+*,'.*#'7!5&'.564!?'5)!(57%(!%0!%<<%&,'!!
)'0%#'(,!6'5/!$-&',!%(-7!5&'.-!*(,%#-5#-6!)%<%(65#%6!6'(,!&5#+5#-64!!
-,*!-6,*!*!+56,%#-5#-!)%<%()'(,!+%&,5#*/!96,-!?'*6-!5&'.-!-)%5!!K@!
6'(,!&5(&*'-4!',!*#75#'7!*&'7-(*!+566-(,!-(=#%)-/!I*3%,!*',%7!!
6+*,'.*!)'5!*&'7-(*4!#%,#5!'('7!&5#'-!#56,#5!*66-7-.*8!
,'74!+%#!?'5)!%*)%7!<'#&'.%!%6,!&5(%0*4!(%!*!6'+%#-5#-!.5&'7!6''7!!
%0%*,/!9(,%#-'6!'%#5!*.,%#'7!*)!25&!+56-,'74!(%!6'3,'6!%0-#%,!*&'8
)
#
!
25## $%&'()&(*&+#,-+#./0*1)&#
X
#
!
!
!"#$%&'()*(+,#-+&) E.)
7%(!*#75#'7/!P%#&'.%!*)!25&!<'%#%!(%&%66*#-%4!',!%,!*#756!!
.-=*#%(,4!%,!*!+%&,5#%!)-<<%##%!<*&%#%(,4!(%!<5#,%!+%&,'6!7*('7!!
&5(,#*2%#%,/!I*#'7!566*!%0,%#-'6!6'(,!#5,'()*4!-(,%#-'6!'%#5!&5(&*'*!!
%,!&'7!,%(%#-,')-(%!+%&,5#-6!*(,%!.-=*,*4!#%,#5!'%#5!&'7!&5#'-!#568!
6,#5/!G*#'7!.-=*7%(,*!566*!6'(,!&*#,-.*=-(56*!?';!'5&*(,'#!6+*,'8!>!
.*#'7!&*+-,*4!*)!25&!+56-,*!,*(,'7!',!&5(&*,%(*,-5(%7!<*&%#%(,!!
*#75#'7/!
Y(*?';?'%!7*('6!-(!,#-*!566*!=%(%#*.-,%#!)-'-)-,'#4!-(!*#7'7!&'-'6!!
56!7*=('7!&5(&*''7!*,?'%!#5,'()'7/!G0!<*7-.-*#-!%(-7!!
+*#,%!&5(&*''74!*3!%0,#*(%*!'%#5!=-3356'74!?'5)!%,!#5,'()'7/!!"@!
:-&5!*',%7!%,!<*7-.-*#%4!?'5)!-(,%#-5#-!+*#,-!&5#+5#-6!'-)%,'#!*,,-(%#%!!
%0,#*(%'7!?'5)!%0,%#-'6/!I5&!*',%7!<'-,!65.-,*#-'74!?'-*!&'7!6+*,'.*!!
'(*!&5(&*,%(*,-5(%!<'-,!&5+'.*,'74!<'-,!%,-*7!7*=('74!',!!
7*('7!<%##%,!%,!3#*&2-'7/!Q5(&*,%(*,-5!%(-7!7*('6!*,?'%!3#*8!
&2--!2'-&!&5(%&,-,'#!566-4!#5,'()'7!%<<-&-,'#4!',!(5(!<*&-.%!+*,%(,'#/!!">!
P-,!*',%7!&5(&*''74!',!*#,%#-;!'%(;!*,?'%!(%#'-!'-*7!2*3%#%(,!*)!!
7*('7!%,!3#*&2-'7/!G0,#*(%*!=-3356-,*64!<*7-.-*#-!+*#,-!<'-,!!
&5(+%,%(,-66-7*/!9(!%0,#%7-,*,%!6'+%#-5#-!%6,!*&','74!',!6+*8!
,'.%!-(,#*#%,!&5(&*''74!?'5)!&5(&*,%(*,-5!<-%#%,!*#75#'74!?'5)!*)8!
%5!%6,!75..%4!',!.5&'7!6''7!*.-?'*()5!&5=*,'#!%0-#%/!H5..-&-%6!<-,!!E@!
-)%54!',!*#7'6!'()-?'%!<-%#%,!753-.-5#4!%0,#%7-,*6!-(<%#-5#!*,,-8!
(%(6!3#*&2-54!&*+-,*!2*3%,!)'5!-(!<*7-.-*#-!+*#,%!7*-'6!?'5)!!
('..-!566-!&5..-=*,'#4!',!(%#'-4!'%(;4!*,?'%!*#,%#-;4!-(!%5!.-=*8!
#%(,'#/!9(,%#?'%!3-(*!6'(,4!)'5!&5(&*'*4!'('7!#%,#54!%,!*.,%#'7!*(,%!!
?';!3#*&2--!*&'7%(!-(,#*(,4!%,!6'*7!<*&-'(,!&5(&*,%(*,-58!E>!
(%7/!Z#*&2-'7!%0!)'53'6!566-3'6!&5(6,*,4!'('7!6'+#*!%,!*++%..*8!
,'#!&'3-,'6!6'+%#-5#!*.,%#'7!-(<#*4!%,!'5&*,'#!&'3-,'6!-(<%#-5#/!!
G6,!*',%7!-(<%#-'6!+#-5#-!7*-'64!?'-*!+5#,*(64!+5#,*,-5!7*-'6!)%8!
3%,!%66%!%,!<-#7-'6/!I5&!)'5!2*3%,!#5,'()*4!*&'7-(*4!?'%!7-8!
.5!6'(,!'5&*,*4!*)!%0,#%7-,*,%7!*#7-!+%#,-(=%(,-*/!H-.'7!7*8!K@!
-'6!%6,!%0,%#-'64!*,?'%!7-('6!-(,%#-'6/!Q5(&*'-,*,%7!2*3%(,!*#7-4!?'*7!!
-(,#*(,!*#7-!&'7!%0,%(6-5!<-,!3#*&2--/!G0,%#-5#!+*#6!7*('6!!
%0!5&'.5!%,!7-(-7-6!566-3'6!7%)'..*!&*#%(,-3'6!65.-)-6!%,!)-8!
'%#6-6!&57+5(-,'#/!M66*!/1---/!2*3'-,!',!7*('6!%66%,!753-.-6/!
)
$
!
2"## $%&'()&(*&+#,-+#./0*1)&#
X
1
!
!
!"#$%&'()*(+,#-+&) )E/)
$'(,!*',%7!)-'%#6-!<5#7*4!*.,%#*!6&-.-&%,!=-3356*4!*.-*!&5(&*'*4!*.-*!%#%&,*4!!
',!&'7!57(-*!-'(=%#%(,'#4!?'*6-!'('7!56!#%))%#%,'#/!96,*!-(!)'53'6!5#8!
)-(-3'6!6,*(,-*4!%0!'(*!+*#,%4!&'7!'5.%!+%&,-(-3'6!%0!*.,%#*!!
+*#,%4!&'7!3#*&2--!)'*3'6!&'7!&*,%(*,-53'6!<5#,-,%#!.-=*(,'#/!Q5(8!
&2*,2%(*,-5!*)!6'+%#-5#*!25#'7!2*3%,!,#-*4!'(*7!3#*&2--!&5(&*8!>!
,%(*,-5(%7!6'3%'(,-*4!+%#!?'*7!7*('6!.*,%#*.-,%#!%0,%()-,'#!*,?'%!!
6,#-(=-,'#/!Q5(&*,2%(*,-5!-(<%#-5#!*,?'%!7-(5#4!%0,#%7-,*8!
,-!-(,%#-5#-6!-'(=-,'#!3#*&2--4!-+6-'6!*&'7-(%!&5(&*'-!/1/!!
566''7!6'3-(,#*(,%/!I;&!&5(&*,2%(*,-54!75,'7!<*&-,!*(,%!%,!!
#%,#5/!C5.*!7*('6!-(!)'5!)-'-)-,'#!+%&,%(!+*#6!'(*4!)-=-8!"@!
,-!'5&*(,'#!*.,%#*/!N%&,%(!%0!1----/!<-,!566-3'6!(%!<5#,%!6-4!'('7!!
+*,-*,'#!%,!*.,%#'7!.%)*,'#/!:-=-,-!6'(,!/1/!?'5#'7!'('6?'-6?'%!%0!,#-3'6!!
&57+5(-,'#!566-3'6!?';!6-3-!-('-&%7!&5(&*,2%(*(,'#4!%,!/----/!)-=-8!
,-!&'7!+%&,-(%!&5..-=*(,'#/!N5..%0!&'7!3#*&2--!-(,%#-5#%!%,!,#-8!
'7!566''74!-'(=-,'#!&5(&*,2%(*,-5(%/!P-'(,?'%!(5)'.-!-(<%#-58!">!
#%6!6'+%#-5#-3'6!7*-5#%6!%,!.*,-5#%64!?'-*!+5#,*(6!%5!?'5)!+5#,*8!
,'#!.*,-'6!%6,!%,!<-#7-'6/!!
M66*!+%)'7!7%)-&-!-(!/----/!)-'-)'(,/!$'(,!%(-7!566*!&50*8!
#'74!6'(,!%,!*(&2*#'7!6'(,!%,!&#'#'7!*,?'%!+%)'7/!J(&2*#'7!!
566*4!*(,%!%,!#%,#5!6'+%#-5#-3'6!&5..-=*(,'#!566-3'6!&'-'6!'(*!E@!
?'%?'%!+*#6!-(!,#-*!)-'-)-,'#!566*/!M6!7%)-'7!*,?'%!6'+%#-'64!*(&2*!!
+#5+#-%!'5&*,'#4!?';!.-=*,'#!&'7!*(-!566-3'6!&5(&*'-,*,%7!6'*7!-(,#*(,-8!
3'64!2;&!+#5+#-%!*(&2*!'5&*,'#/!N-0-6!'%#5!%-'6!-(!&*'-,*64!56!6%&'()'7!!
%6,!+56,!-6,')4!+56,!56!-.-'7!'5&*,'#/![%#&-'7!56!+%(-6!%6,/!M6!&50%!%6,!!
(%&%66*#-'7!+#5+,%#!&50%!75,'7/!M66*!-(,%#-5#*!%,!%0,%#-5#*!*)!&'68!E>!
,5)-%()*!6+%#7*,-6!'*6*/!H*,#-&%7!?'5?'%!%,!'%6-&*7!#%&,*?'%!!
-(,%6,-(*/!M6!&50%!7*-'6!%6,!,5,-'6!&5#+5#-6!566-3'6!,5#,'7!!
-(!%0,#*(%*!+*#,%4!*!6'+%#-5#-!-(<*7-.-*#-4!*3!-(<%#-5#-!*!+568!
,%#-5#-!&5(&*''74!-(!*(,%#-5#-!+*#,%!=-3356'74!)'5!2*3%(6!*&'8!
7-(*4!6'+%#-'6!%,!-(<%#-'64!&'-'6!7*=(-,')5!<'-,!)'*3'6!)%!&*'8!K@!
6-64!'%.!?'-*!566''7!%6,!<'()*7%(,'74!'%.!?'-*!7*-5#%7!+5#,*,!!
.*&%#,'74!+%#!?'%7!75,-5!<-,!+%)'7/![5#,-,')5!%0,#*(%;!!
+*#,-6!*!6'+%#-5#-4!',!.5&'7!2*3%*(,!.*&%#,-4!?'5)!6-!%66%(,!!
-(,#-(6%&'64!-(%'()5!<#-&*#%(,'#!*,?'%!.%)%#%(,'#/![5#,-,')5!*!<*7-8!
.-*#-!+*#,%!-(<%#-5#4!(%!6-!%66%(,!%0!'(*!+*#,%!,5#,-,')-8K>!
*
#
!
22## $%&'()&(*&+#,-+#./0*1)&#
\
#
!
!
!"#$%&'()*(+,#-+&) E3)
(%64!&5#+'6!,5#,'7!%,!(5(!#%&,'7!<-%#%,/!Q5(&*'-,*6!+56,%#-5#4!%,!=-38!
356-,*6!*(,%#-5#4!-(<-#7*!(%!%66%,!6%66-5/!J&'7%(!#5,'()*,'#!6'+%#-'64!!
',!*(&2;!+-0-)%7!-(=#%)-*,'#/!9(<%#-'6!)'5!6'(,!*&'7-(*4!)'*6!&5(&*8!
'-,*,%6!&#'#-6!6'3%'(,-*/!Q#'6!%(-7!)'5#'7!%6,!566''74!?'%!2*#'(8!
)-(%6!'5&*,*!6'(,4!'('7!7*=('7!-(!<*7-.-*#-!+*#,%!+56-,'7/!!>!
)'5!6'(,!&5(&*'*4!?';!&5(&*,2%(*,'7!=%('!#%))'(,!-(<%#-!&50%4!!
+*#,%!-'(&,*/!9(!2'-'6!&5(&*,2%(*,-5(-6!6'++#%75!%6,!'('7!#58!
,'()'7!564!&*#,-.*=-(56'7!*,?'%!&5(&*''74!&'-'6!&5(&*'*!&#'#'7!!
-(,#*(,!566*!%,!&50%/!I;&!?';!'5&*,'#!=%('!2*#'()54!*.,%#*!!
-(!+*#,%!%6,!%0,#*(%*!?'%!%,!6'3,-.-5#!%,!&'#,-5#!2*#'()-(%!+#-8!"@!
7*4!(5(!+%#,-(=%(6!*!6'+%#-5#-4!'6?'%!*)!&5(&*,2%(*,-5(%7!+5+.-,-64!
6%)!*3!-(<%#-5#-4!7*-5#-!-'(=-,'#!*#'()-(-/!I-6!*#'()-(-3'6!&*8!
'-..;!+%)-6!-'(&,-64!&5(&*,2%(*,-5!?'%)*7!<-,4!'()%!75,'6!+#58!
&%)-,!&*.&*(%-/!H-('6!*',%7!*)-'7%(,5!7*-5#-!)*,'#!',!+5()'6!!
+*,-*,'#!<*&-.-'64!*',!',!(%#'56!*#,%#-*6!%,!.*&%#,56!,',*#%,'#4!!">!
*',!',!-(,%#!-+6'7!*,?'%!7*-'6!&5(&*,2%(*,-5!&*.&*(%-!#%)%#%,'#/!N%8!
)-6!)-'-6-5!%6,!6%(*#-*/!G6,!%(-7!&*'-..*!&*.&*(%'64!+%)-6!(*8!
'-&'.*!%,!#*6&*4!?'-*!6-&!.-(='*!'5&*,'#!*#*3-&*4!%6,!+%&,%(4!6'(,!)-8!
=-,-/!M6!&*.&*(%-!#5,'()'7!%6,!6'+%#-'64!*!+*#,%!<*7-.-*#-4!!
53!%0,#*(%*!+*#,%!.5(='7!%6,!%,!6'3,-.%4!6'3,%#-'6!.*,'7!*,?'%!658!E@!
.-)'7!*,,-(=%(6!,%##*74!#5,'()'7!(%!?'-)!<5#,%!+*,-*,'#4!!
.5(=-,')5!*,?'%!6'3,-.-,*6!',!3%(%!<-#7*#%,'#!B!'%.!',!6'+%#8!!
+56-,*!+*,%(,'#/!$'3,-.-,*6!',!<%##%!)'#*!+566-,!&5#+58!
#*/!Q*'-..*!&*.&*(%5!%6,!6'+%#+56-,*4!75..-3'6!.-=*7%(,-6!#%,#5!!
&5(%0*4!)'5!2*3%(6!*&'7-(*4!*!+*#,%!<*7-.-*#-!7*-5#-6!!E>!
-(,#*(6!&5(&*'-,*,%74!2*#'()-(-6!*3!%0,#*(%*!7-(5#-6/!I*&!&5(8!
&*,2%(*,-5(%4!&*.&*(%'6!6'#6'7!%,!-'6'7!75'%,'#/!M6!(*'-8!
&'.%!*)!75)'7!<*&,'7!%6,!(*'-64!6'+%#-'6!%,!#%,#5!%,!',#-7?'%!5+%8!
#-%(6!%0,#%7-,*,%7!&*'-..;!*(,%!.-=*,'7!%6,4!6-&',!%66%,!&5(&*,2%8!
(*,'74!+%#!25&!+%)-!)*,'#!.*,%#*.-6!75,'6/!C,#-(?'%!-6,*!&'7!&*.&*8!K@!
(%5!%6,!.-=*,*4!6%)!*3!%0,#*(%*!+*#,%!-(<#*!*!<*7-.-*#-!*.,-'64!!
',!.5&'6!#%7*(%#%,!&5(&*''6/!I;&!&5(&*'-,*6!)'+.-&-,%#!<'-,!!
(%&%66*#-*4!',!6&-.-&%,!6-!+%6!*&',%!#%-!6'+%#+5(%#%,'#4!&5(&*''7!!
2*3%#%,!*)!?'5)!&-,5!&5(<'=%#%,4!',!&*.&*(%'6!*)!75,'7!.%8!
'-5#!#%))%#%,'#/!V*6&*!/----/!2*3%,!566*4!,#-*!+56,%#-'6!&'7!(*'-&'8K>!
B!#5,'()-,*6/!D*8!
,'7!<'-,!)'*3'6!
%0!&*'6-6!*',!
',!3%(%!,%##%!<-#8!
7*#%,'#!
*
$
!
23## $%&'()&(*&+#,-+#./0*1)&#
\
1
!
!
!"#$%&'()*(+,#-+&) )E7)
.%!-'(&,*!566-3'6/!J!+*#,%!'%#5!<*7-.-*#-!*(,%!&'7!,#-3'6!566-3'6!+%&,-(-6/!!
M6!?'*#,'7!?'5)!'5&*,'#!=#*()56'7!-(!+*#,%!7-(5#-6!)-=-,-!%6,!+58!
6-,'74!&'-'6!*&','7!',!.-=*#%,'#!#%,#5!&*.&*(%-!-(,#*,!&5(&*''74!*(,%!&'7!!
)'53'6!+%&,-(-6!566-3'6/!V*6&*!<'-,!(%&%66*#-*4!-(!+%)-3'6!6-&',!%,!!
-(!7*(-3'6/!$%)!,*7%(!-6,*!/----/!-..*!2*3%,!566*!/1---/!H*-5#!%(-7!75,'6!!>!
7*(-3'6!?'*7!+%)-3'6!<'-,!(%&%66*#-'6/!N%&,%(!%0!/1/!&5(<-&-,'#!!
-'(&,'#-64!&'7!/----/!#*6&2%!566-3'6/![#-*!25#'7!-'(='(,'#!&'7!#*68!
&2%!,#-3'6!)'5!&'7!=#*()565!'(5/!N%&,%(!+%)'7!',-.-6!<'-,!6-&',!!
%,!7*(''7/!F'*,'5#!)-=-,-4!,#-*!566*!2*3%(,!6-(='.-/!N5..%0!?'-!%,!!
7*-5#!,*(,'7!2*3%,!)'54!?'5)!-)&-#&5!&5(,-(=-,!',!+%)%6!%66%(,!!"@!
-(,'6!&5(&*'-/!H*-5#*!2*3'-,!',!+%#!%*!+%6!+566%,!6'6,%(,*#-4!!
',!6-&',!7*('6!+%#!+5..-&%7!,%(%()-!2*3'-,!<*&'.,*,%7!-,*!+%6!!
-(!)%6&%(6'!6-'%!*6&%(6'!<-#7-,*,%7/!M7(-*!%#=5!566*!&5#+5#-6!6'(,!!
0./!%,!)'&%(,*/!$%+,%7!&*+-,-6!/----/!+*#-*!/0----/!7*0-..*#-*!
)%(,-'7!/01-/!'('7!+*.-!)'5!7%(,-4!)%(,-'7!6'+%#-5#'7!/01-/!$+5(8!">!
)-.%6!/0----/!&50*#'74!-(!*(-!/---/!&56,%!00----/!,%(%#-,')-(%6!/1---/!!
$+*,'.;!/--/!&*+-,-6!6+*,'.*#'7!/1/!<'#&'.*#'7!/--/!*(5#'7!/--/!&'8!
3-,5#'7!6'+%#-5#'7!/--/!-(<%#-5#'7!/--/!V*6&2;!7*(''7!/01-/!N%&8!
,-(-6!-(!7*(-3'6!1---/!)-=-,5#'7!/000!*(&2*#'7!/--/!&*.&*(%5#'7!!
/--/!#*6&2;!+%)'7!)%&%7!)-=-,5#'7!/000/!D#)'(%,&8(-&+#)C&FC!E@!
Q*#,-.*=5!%6,!566''7!,%(%#-,*6!?'5#'7.-3%,!!!!!!!!'(6&,@8@A!!
<%,''7!566-3'6!*66-7-.*,*4!)%!?'*!6*,-6!,#*&,*'-7'64!-(!!
566''7!&57+56-,-5(-3'6!&'7!?'-3'6!-'(='(,'#/!G6,!%,!+%&,5#-6!,%8!
(%#-,*64!&56,*#'7!%,-*7!%0,#%7-,*64!%,!L+5&5()#-*!+*#6!-(!*(5!!
%,!*(&2*!%,!-(!%0,#%7-,*,-3'6!566''7!*&',*#'7!(*#-'7!%,!!E>!
*'#-&'.*#'7!=',,'#-64!%,!&*(*.-'7!+'.75(-64!?';!57(-*!<'%#'(,!!
&*#,-.*=-(56*!(%!#'7+%#%(,'#!&'7!+.-&*#%(,'#/!!D4)G4;=HI!
A%#'-!<'%#'(,!(%&%66*#--!',!6%(6'7!*,?'%!75,'7!<%##%(,!!
7%(3#-6!&5#+5#-6!566-3'6!.-=*7%(,-64!%,!&*#,-.*=-(-3'6!!
+-(='%)-(-!%,!=.*()-3'6/!9(!(*,'#*!%(-7!6'*4!('..'7!25#'7!!K@!
2*3%,!6%(6'7!(%?'%!75,'74!6%)!25#'7!6-(='.*4!+#5',!)-&%7'6!<'%#'(,!!
(%&%66*#-*/!F'-)*7!7%)-&5#'7!)%(,%6!566%56!6%(6'6!2*3%#%!!
)-&'(,4!?'-*!.*3--6!,#%7%(,-3'6!%,!-+6-!,#%7%#%!'-)%(,'#!%,!)58!
.5#%7!+*,-'(,'#/!:5.5#!*',%7!(5(!%6,!6%(6'6/!F'5)!(%=*(,!!
*.--!)-&%(,%64!)5.5#%7!-..'7!%66%!-(!=-(=-'-6!%,!(%#'-6/!F'58K>!
+
#
!
24## $%&'()&(*&+#,-+#./0*1)&#
]
#
!
!
!"#$%&'()*(+,#-+&) E<)
#'7.-3%,!(%#'5#'7!<'()*7%(,'7!%6,!&%#%3#'74!&'7!'5.'(,*#--!!
75,'6!*,?'%!6%(6''7!<-,!<-#7*7%(,'7/!M7(%6!*',%7!(%#'-4!*',!)%!!
&%#%3#5!+#5&%)'(,4!*',!)%!7%)-*,5#-3'6!&%#%3#-/!Q%#%3#-!7%8!
)-*,#-&%6!%66%!)-&'(,'#4!6+5()-.-'74!7%)'..%4!?'%!7-&2*!6'(,!!
*++%..*,;4!?';!-)%5!5+5#,'-,!%66%4!',!6-!57(%6!*!&%#%3#5!+#58!>!
)-#%(,4!*',!#'7+%#%(,'#!*',!.5(=-(?'-,*,%!6%(6'6!+%#)%#%(8!
,'#/!H%(3#5#'7!%#=5!+#5+#-5#'7!(%#'-4!*!&%#%3#5!)%3%(,!+#5=#%)-/!B!)'8!
#-5#%6/!G0%'(,%6!*!+#5#*!&%#%3#-!57(-'7!*.-5#'7!6'(,!75.-66-7-4!?'-*!!
6%(6'7!+5#,*(,!*.--6/!H5..-&-%6!'%#5!&-,5!7',*(,'#!&-#&*!6%(8!
,-%(,%6!+#5)%'(,%6!*!+'++-!&%#%3#-!<'%#%!)'#-4!',!75,'7!!"@!
+566%(,!+*,-/!A%#'5#'7!*!&%#%3#5!%0%'(,-'7!/1-/!+*#-*!6'(,4!!
?'-)*7!*)!5&'.56!+#5=#%)-'(,'#!',!)*#%(,!%-6!6%(6'74!'-6'6!*.,%#-!!
*)!%56)%7!',!)*#%(,!75,-5(%7/!J.-5#'7!?'-)*7!'*)'(,!*)!.-(='*74!
%,!6%(6'7!='6,'-!)*(,4!?'-)*7!*)!,-7+5#*"!',!75,'7!&577%)%()-!!
+#%3%*(,/!96,-!?'-)*7!*)!(*#-'7!%0%'(,!%0,#%7-,*,%74!%,!'6?'%!*)!!">!
.*3#*4!?'-)*7!*)!=-(='-*64!*,?'%!)%(,%6!,%()'(,4!)5(*(,%6!!
%-6!,*&,'7/!F'*#,'7!'%#5!+#-5#'7!+*#-'7!+%#!+*.*,-!6'77'7!',!%-!!
)5(%,!='6,'7/!F'-(,-!+*#6!'*)-,!*)!*'#-&'.*64!',!*')-,'7!!
%-6!+#%3%*,4!+*#6!*)!.*,-,')-(%7!+%&,5#*.-'7!.*&%#,5#'74!',!'-#,'8!
,%7!)%,!75,''7/!$%0,-!+*#-6!+*#6!,%()-,!*)!'-6&%#*!',!+%#!!E@!
%*7!6%(,-*(,!+*#6!*)!.*&%#,56!=',,'#*.%6!',!%56!75'%*,/!$%+,-8!
7'7!'*)-,!*)!.*&%#,56!.-(=';!*,?'%!=',,'#-64!',!-()%!+566-(,!75'%8!
#-/!C('7?'5)?'%!-6,5#'7!+#-'6?'*7!%0%*,!&#*(%'7!)'53'6!&%#%3#-!!
+*((-&'.-6!%6,!5+%#,'7/!$'3,-.-6!+*((-&'.'6!+#5+,%#!(',#-7%(,'7!!
6'-!%6,!'%(56'64!*.,%#!=#566-5#!%6,!%,!)'#-5#4!*3!566-3'6!&#*(%-!)%<%(8!E>!
)%(6!(%#'56/!N#-7'7!+*#!(%#'5#'7!*!&%#%3#5!%0%'(,-'7!&5(&*8!
''74!('..-!*.-5#'7!,*(,*!&5(&*'-,*,%!*66-7-.*()'74!&'-'6!6'36,*(8!
,-*!&%#%3#-!(*,'#%!%6,!'-&-(*/!Q5(&*'-,*6!57(-3'6!<'-,!(%&%66*#-*4!!
',!+%#!%*7!6+-#-,'6!'-6-5(-6!)*#%,'#!5&'.-6/!$'(,!,*(,'7!7*-5#%6!-6,-!,5,-'6!!
(%#'-6!&5#+5#-64!?'5)!%0!)'*3'6!&*'6-6!&5(,-(=-,4!(%!&5(&*'-,*6!&.*'8!K@!
6*!#'7+%#%,'#4!*',!7*-5#%7!?'*(,-,*,%7!<%##%,!6+-#-,'6/!P'%#'(,!75..%64!!
',!6%(,-%(,%7!<*&%#%(,!'%.5&-,%#/!N#5)%'(,?'%!-6,-!)'5!(%#'-!!
*!)'53'6!?'*6-!'3%#-3'6!&%#%3#-/!C-&-(*(,%6!*',%7!(*#-3'6!+#-'6!&5(&*'-!!
-3-!-'(='(,'#/!J!(*#-3'6!'%#5!+#5&%)'(,!*)!5&'.56!25&!75)5!/^/!Q5(8!
&*'-,*6!-6,*!5&'.-6!?'*7!7*0-7%!<'-,!(%&%66*#-*4!',!6-!<5#8K>!
B!V%75,5#'7!*!('8!
&2*!?'5)!<'(=-R,'#S!
&%#%3#-!(*,'#*!*!&%#%R3#5S!
+#5&%)%(,%6!7R5.8S!
.-5#%6!6'(,/!:%!(R'8S!
&2*!
+
$
!
75## $%&'()&(*&+#,-+#./0*1)&#
]
1
!
!
!"#$%&'()*(+,#-+&) )3.)
,%!'('6!+*,-*,'#!#*7'6&'.'64!+%#!*.,%#*7!*.,%#-!.'7%(!5&'.5!+#%3%*,'#/!I5&!+#53*8!
#%!+5,%#-64!6-!&.*'65!'(5!5&'.5!*.,%#'7!*+%#'%#-6/!A%#''6!*!)%0,#*!!
+*#,%!'%(-%(6!*)!)%0,#'7!5&'.'7!,%()-,4!*!6-(-6,#*!*)!6-(6,#'7/!!
F'5#'7!6-(='.-6!*)!5&'.56!'6?'%!+#5=#%66'6!-,*!-3-!)-.*,*,'#4!',!'-,#%8!
*7!,'(-&*7!&-#&'7)%,!&5(&*''6/!$+-#-,'6!*',%7!'-6-5(-6!%=#%)-%(6!*!&%8!>!
#%3#54!%,!%*()%7!,'(-&*7!+%#&',-%(6!-##*)-*,!5&'.'7/!A%#'-!-6,-!!
-(!%=#%66-5(%!*!&%#%3#54!.%'%6!6'(,!%,!75..%64!6%)!?'*(,5!+.'6!*3!!
%5!%.5(=*(,'#!,*(,5!)'#-5#%6!%<<-&-'(,'#/!J)!5&'.56!*',%7!&5('%(-8!
'(,4!-3-)%7!#'#6'6!75..%6&'(,/!$%&'()'7!+*#!(%#'5#'7!*!+56,%#-58!
#-!+*#,%!-(&-+-,!+#-5#'74!?'5#'7!'('6?'-6?'%!%0-,!+%#!<5#*7%(!&#*(%-!"@!
?'5)!'-&-('7!%6,!6-(='.5#'7!5&'.5#'7!&5(&*'-,*,-!?'*7!&-#&'7)*(,%6!)-8!
.*,*(,'#!',!+%#!%56!5&'.-!75'%*(,'#/!N*#!*',%7!,%#&-'7!-(&-+-%(6!#%8!
,#5!+56,!6%&'()'74!%,!+56,!6%)%7!&*+-,-6!%0-%(6!*!+'++-!&%#%3#-!/----,5/!+*8!
#-!&5'(-,'#4!6%)!+56,%*!6%+*#*,'7!+#-(&-+*,'#/!F'5)!&'7!%0%*,!*!&#*8!
(%54!-(!/----5#/!)-'-)-,'#!(%#'56/!C()%!<5#*7%(!%0-,!?'5)!'%(*!6'8!">!
3-,4!+*'%()-6/!I;&!&'7!+%#!&%#'-&%7!)%6&%()*,!-(!'-6&%#*!)-*8!
<#*=7*,-!6'+%#+56-,*4!)-6+%#,-,!+%#!%*/!J.,%#!<5#*7%(!566-6!,-7+5#-6!!
%=#%)-,'#4!%,!(%#'5!?'-(,-!+*#-6!&577-6&%,'#/![%#&-'6!&'7!<5#*7%(!!
566-6!5&'.*#-6!%0-,4!'()%!6%&'()'7!+*#!-*7!%0-%#*,4!-(!,#%6!*.-56!)-'-)-,'#!!
(%#'56/!I5#'7!+#-7'6!<'#&'.*,'6!-(!%0,%#-5#-3'6!5&'.5#'7!*(='.-6!)-.*,*8!E@!
,'64!.*&%#,56!,L+5#'7"!,*()%7!-(=#%)-,'#/!J.,%#!*3!*(='.-6!5&'.5#'7!7*8!
-5#-3'6!(*#-'7!<5#*7-(*!-(=#%66'6!-3-)%7!)-'-)-,'#/!J.-'6!-(!7*8!
0-..-6!)'56!(%#'56!6%!)-'-)-,/!C('6!-(,#*,!5#-6!-(,%#-5#*4!*3!!
*.,%#5!%0,#-(6%&'64!',#*?'%!6'+%#-5#-6!.*3#-!%0,#%7-,*6!+*,-,'#/!!
F'*#,'6!+*#-6!,%#&--!(%#''6!6'+%#-'6!+#5+,%#!-(&-)%(,%7!)-'-6-5(%7!!E>!
-(,%#7-66'64!+%#!7*0-..*6!)-'-)%(6!6%!7*0-7%!='6,'7!)58!
(*,!.-(=';/!I'-'6!*.,%#*!+*#6!-(<%#-5#-6!.*3#-!)%(,%6!#*)-8!
&*,!%,!=-(=-'*6/!F'*#,'7!+*#!/1--/!+#-(&-+*.-'7!,%#&-5!6-3-!!
+*#-!-'(&,'74!+56,!*3!%5!6%!-'(=-,'#4!%,!+%#!,'(-&*7!+*.*,-!)-68!
+%#,-,'#4!',!+%#!-+6'7!6-3-!,*&,'6!+#%3%*,'#/!F'-(,'7!'%#5!-(!%=#%68!K@!
6-5(%!6'*!-(!)'5!)-'-)-,'#!+*#-*4!'('7!*!&%#%3#-!-(&-+-%(6!!
+#5#*4!#%,#5!,%#&-'7/!N#-(&-+*.%!+*#!-(!*'#-&'.*#'7!6%&%)-,!<58!
#*7-(*4!%,!-3-!6%!)-.*,*(64!%*)%7!&-#&'7)*,/!I5&!*',%7!+*#4!
*'#-3'6!*')-,'7!)*,4!6%&'()'7!+*#!2'-'6!?'-(,-!*!+56,%#-5#-!+*#8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!,L7+5#'7!
,
#
!
7"## $%&'()&(*&+#,-+#./0*1)&#
_
#
!
!
!"#$%&'()*(+,#-+&) 3/)
,%!%0-,4!+#-5#-6!+%#!<5#*7%(4!6&-.-&%,!'3-!56!+%,#56'7!%6,4!?'5)!<5#*7%(!*!7%8!
)-&-6!+#5+,%#!56!+%,#56'7!'5&*,'#4!5#3'7!&'7!,#*(6-,!*+%#,'7/!I5&!&578!
7-0,'7!+*#-!,%#&-5!%0!7*=(*!+*#,%!6%&%)-,!-(!7*0-..*#'7!!
.*&%#,564!*.,%#*!-(!,L7+5#'7!',!%5#'7!*)-''%,!6%(6'74!%,!+*#!,%#&-'7/!!
$%0,'7!+#-(&-+*.%!*!+'++-!)-'-)-,'#!%0-#%!+%#!<5#*7%(!',#'7?'%!-(!!>!
%0,#%7-,*,%!.*')*!=#%&'7!*66-7-.*(,%/!J3!'(5?'5?'%!25#'7!!
/---/!(%#'-!%0%'(,/!N#-7'6!-(,#*,!.*&%#,56!='.;4!'*)%(6!*)!!
<'()*7%(,*!.-(=';4!*)-''*(6!+*#!/1--/!-(!%-'6)%7!.-(=';!!
75,'7/!J.,%#!*)!.*&%#,56!,%()-,!6'77*#'7!6+*,'.*#'7/![%#,-'6!
?'-!7*-5#!%6,!&%,%#-64!+%#!&%#'-&%7!'6?'%!*)!'%(*7!-''%(-.%7!!"@!
)%6&%()-,4!+%#!?'*7!'*)%(6!-(!<'#&'.*7!)-'-)-,'#!7'.,-<5#7-,%#/!!
N*,-,'#!%(-7!-(!.*&%#,56!=',,'#-6!%,!)%6&%()%(6!*)!+%&,'6!-(!<'#8!
&'.*7!*.-*7!)-'-)-,'#4!%,!#%)-,!*6&%()%()5!-(!=',,'#-6!.*&%#,56!!
&*+',!2*3%(,%6!-(<%#-'6/!I-&!*!7%)-&-6!'5&*,'#!,5#(*,-.-6/!I-&!-,%#'7!!
<'#&*,'#4!%,!*)!&5#!%0!+*#,%!)-'-)-,'#4!*)!+'.75(%7!?'5?'%!%,!&*(*.%6!!">!
%-'64!%,!6'3+56-,'6!)-*<#*=7*,-!-(!'-6&%#*!%,!56!6%&%)-,!6,57*&2-!!
7-6&%(64!6%!(%#'-6!,%#&--!+*#-6/!$%+,-7'7!+*#!+#-(&-+*.%!-(8!
&-+-,!*!+'++-!&%#%3#-4!'()%!7-&2*!5#,'7!2*3'-,/!I5&!6%!-(!!
.*&%#,56!)-'-)-,!.-(=';4!+*#,-7?'%!&*#,-.*=-(-!&5((%&,-,'#4!6&'8!
,'7!*66-7-.*(,-!-(!.*&%#,56!)-'-6*!-(&.-(*,564!+56-,56!-(!568!E@!
6%!.*')*!=#%&'7!*66-7-.*(,%/!B!J.--!*!&%#%3#5!+#5&%)%#%!'-)%(,'#4!('8!
&2*!7%)-*,#-&%/!A'&2*!%(-7!*!&%#%3#5!)%6&%()-,4!-(!6+5()-.%6!!
)5#6-4!-(&-+-%(6!*!<-(%!+'++-6!+#-7*!*!+#-7*!6+5()-.-!&5..-/!!
J)!2*&!('&2*!%0!(%&%66-,*,%!+#5&%)'(,!(%#'-4!6%(6'7!%,!'5.'(8!
,*#-'7!75,'7!+#%6,*(,%6!7%(3#-6!6'3!&5..5!+56-,-6/!$'(,!*',%7!/000--/!!E>!
+*#-*!6-3-!%,!'('7!,*(,'7!-(+*#/!9(!&5..5!%(-7!/1---/!/0--/!-(!)5#8!
654!-(!#%(-3'6!/1/!-'0,*!*('7!/---/!-(!*(5!/---/!-(!<-(%!*(-!/-/!N#-8!
7'6!)%!/1---/!%#-,!*!+#-7*!*(-!6+5()-.-!6%&%)%(6!-(!.*&%#,56!&*8!
+-,-64!+*#!6%&'()'7!-(,%#!+#-7*74!%,!6%&'()'7!6+5()-.%7/!I*3%,!%0-,'7!+*#8!
,-7!-(!&',%7!,%()%(6!&*+-,-64!',!6%(,-*,!%,!-(!+56,%#-5#%6!&5..-!!K@!
.*&%#,564!+*#6!*.,%#*4!*.-*!-(!.*,56!'*)-,!.*&%#,56!6'+%#!6+*,'.*6/!!
N*#!,%#&-'7!-(,%#!6%&'()'7!%0-%(6!%,!,%#&-*!-(!)'56!',#-7?'%!)-'-)-,'#!!
(%#'564!?'5#'7!-7'6!*)!.*&%#,56!-(,%#-5#%64!*.,%#!*)!.*&%#,56!',#-7?'%!'*8!
)-,!+56,%#-5#%6/!N*#!*',%7!?'*#,'7!%0-,!+%#!<5#*7-(*4!,%#&-;4!%,!?'*#,%!
B!I%&!6'(,!/1--/!+*#-*!!
*!&%#%3#5!+#-(&-+*8!
.-,%#!+#5&%)%(,-*/!
,
$
!
72## $%&'()&(*&+#,-+#./0*1)&#
_
1
!
!
!"#$%&'()*(+,#-+&) )33)
6+5()-.-6!&'-'6!'('7?'5)?'%!&*+',!-(!)'5!)-'-)-,'#/!N*#6!25#'7!7*-5#!%,!!
+.'#-7*!&5(,#*!6+5()-.%6!/----/!6+-(*7!,%()-,4!'()%!-(!.*&%#,56!-(,%#!)5#8!
6'7!%,!&5..'7!+56-,564!-()%!#%'%#,%(6!-(!)5#6-!.*&%#,56!<'#&'.*,'#/!!
N*#6!*.,%#*!7-(5#4!7-6&%,'#!&'7!+*#-!,%#&-5/!N*#!?'-(,'7!-(,#*!?'*#8!
,*7!%0-,!6+5()-.%74!*,?'%!?'-(,*74!&'-'6!'(*?';?'%!+*#64!-(!)'*6!)-8!>!
'-)-,'#!*.-*64!7-(5#!+*#6!*)%'()5!6+*,'.*6!-(!.*&%#,56!)-'-)-,'#!!
%*#'7/!H*-5#!+*#6!+#5&%)-,!-(!6'77*!)5#6-4!+*#,-7!-(!.*,56!6'+%#!!
6+*,'.*6!.*&%#,564!+*#,-7!-(!.*&%#,56!-(,%#!&*+',!%,!&5..'74!+56-,564!*.,%#*!!
+*#6!2'-'6!7*-5#-6!7-6&%,'#4!&'7!/1/!1-/!1--/!+*#-3'6!*!&%#'-&%!+#58!
&%)%(,-3'6!%,!6%&%)-,!+56,%*!'6?'%!*)!7%)-'7!)-*<#*=7*/!$%0,'7!!"@!
+*#!%0-,!-(,%#!/1/!%,!1-/!6+5()-.%7/!$%+,-7'7!-(,%#!/1-/!%,!1--/!M&,*8!
''7!-(,%#!/1--/!%,!1---/!I;&!*',%7!+*#-*!+*#,-'(,'#!-(!7'.,*/!N*#6!!
%(-7!-(!.*&%#,56!&*+-,-6!,%()-,!%,!&5..-4!*.-*!-(!.*&%#,56!)5#6-4!*.-*!!
-(!)-*<#*=7*!+#%,%#!/1---/!,*(,'74!*.-*!-(!*6&%..*6!'6?'%!-(!&5(&*'-8!
,*,%7!6+*,'.*#'74!B!?'-T',U!75,'7!)%,!)-=-,-64!*.-*!-(!3#*&2--!&'8!">!
,%74!',!<*&-*(,!6%(,-%(,%7/!N#-7'7!/0--/!+*#,-'7!*!+%&,5#-6!6+5(8!
)-.-3'6!%0%'(,-'74!-(,%#!+#-7*7!%,!6%&'()*7!%0-,4!&'-'6!+*#6!'*)-,!-(!!
.*&%#,56!-(,%#!&56,*64!*.-*!-(!.*&%#,56!6'+#*!)5#6'74!*.-*!6'+%#!+#-7*6!&568!
,*64!%,!1---/!+*#-!-'(=-,'#4!+#5&%)%(6!'6?'%!*)!'5.*7!7*('64!',!+%#!!
-+6*7!6-3-!)%,'#!75,'6!*,?'%!6%(6'6/!J.,%#*!+*#6!-(,%#!6%&'()*7!%0-,4!E@!
6+5()-.%7!%,!,%#&-*74!%,!)-'-)-,'#!-(!&',%7!*#7-4!',!)%,!6%(6'7!%-/!!
J.,%#*!+*#6!,%()-,!-(,%#!.*&%#,56!&56,*#'7!*,?'%!+%&,5#-64!,%#&-'7!-(,%#!!
.*&%#,56!6+*,'.*#'7!*,?'%!)5#6-4!',!75,'7!+*#%,!%-6/!$-7-.-,%#!!
*.-*!/0/!+*#-*4!*!+65()-.-3'6"!+%&,5#-6!%0%'(,-*4!'(-&'-?'%!7%(3#5!!
6-3-!'-&-(5!'-#,',%7!6'37-(-6,#*(,4!%,!'('6?'-6?'%!-(,%#!)'56!6+5(8!E>!
)-.%6!%0-,/!$%)!,*7%(!/0--/!*3!-(,%=#-6!6+5()-.-3'6!7%)-5!+#5&%)-,/!F'-(8!
?'%!+*#-'7!-(!#%(-3'64!*.--!-(!.*&%#,56!6'+%#!'%(,#%74!*.--!'*)'(,!!
6'+%#!+%(%74!*.--!<'#&'.*(,%6!)%6&%()'(,!'6?'%!*)!6'7756!+%)%6/!!
[%#&-*!*!<5#*7-(-3'6!566''7!*(-4!%0%'(,-*4!-(!.*&%#,56!6-3-!'-&-(56!!
)-'-)-,'#4!%0!7*=(*!+*#,%!)%6&%()'(,!*)!<-#756!+%)%6/![#-*!!K@!
*3!'(5!%0%'(,!%,!-(+*#!'('74!+#-7'7!%0-,!*3!566%!,%#&-5!?'5)!!
+5(-,'#!-'0,*!*('74!%,!*!+#-75!,#-'7!*(-!566''7/!I;&!*',%7!%,!)'5!!
*.-*!)-'-)'(,'#!-(!7'.,*/!F'%)*7!%(-7!-(!(*,-'7!.*&%#,564!?';)*7!-(!!
'-#=;4!*.-*!-(!'%6-&;4!*.-*!-(!-+6*7!'-#=*7/!M7(%6!%#=5!(%#'-4!+*#%6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6+5()-.-3'6!
&'-!75,'7!'-8!
)%,'#!)*#%!2%&!%*)%7!
-(!'5.*7!,%()-,/!
"-
#
!
73## $%&'()&(*&+#,-+#./0*1)&#
"@
#
!
!
!"#$%&'()*(+,#-+&) 37)
*,?'%!+#-(&-+*.%6!6'(,!/000/!!!D#)8&-(A#+,&>)#,)'$%5&>)CF&)'(6&,@8@AC!
D-=*7%(,'7!%6,!6'36,*(,-*!-(,%#!(%#''7!*,?'%!566*!566-3'6!75..-5#!(%#'-6!!
*',%7!)'#-5#/!9(&-+-,!*3!%0,#%7-,*,%!566''7!-)%5?'%!('..'7!2*3%,!!
6%(6'7/!9..*!%(-7!,*7%(!6%(,-'(,4!?';!)%!&%#%3#5!%0%'(,4!.-8!
=*7%(,*!)'*3'6!)%!&*'6-6!<'%#%!(%&%66*#-*4!'%.!',!.-=%(,!56!>!
6*!-(!&5(&*,%(*,-5(%!6'*4!'%.!',!.*&%#,-!&'7!566-3'6!.-=%(,'#!+%#!!
%*/!G5#'7!<5#7*!%6,!)-'%#6*/!J',!%(-7!6-&',!(%#'-!6'(,!#5,'()*4!?'-*!!
-(!.5&-6!(%#'-6!&*#%(,-3'6!6'(,!+56-,*4!6-&',!-(!&5(&*,2%(*,-5(%!*#8!
7-!%,!&'3-,-4!*',!6'(,!.*,*!',!.-=*()5#'7!6-(,!&'.&-,#*4!%,!<-#7-8!
,%#!.-=%(,!%*4!*',!6'(,!.*,*!%,!6'3,-.-*!6-&',!+*((-&'.-4!',!+%#!!"@!
%*!(%#'-!)%<%()*(,'#!*,?'%!'%(;/!Q'3-,*.%6!%(-7!&5#)%!%,!.*&%#8!
,-!'()-?'%!2-6!6-&',!)%<%(65#-3'6!6'(,!&55+%#,-4!%,!6-7-.-,%#!*.--4!2-6!!
6-7-.%6!.5&-/!Q5#)%!6'(,!-(,%#!.-=*7%(,*!%,!(%#'56!?';!.-=*7%(,-6!!
566''7!%,!(%#'-6!*)!.*&%#,56!+#5&%)%(,-3'6!<-'(,/!Q'7!%(-7!(%#'-!*)!!
.*&%#,56!+#5=#%)-*(,'#4!-(!-+656!)-'-)'(,'#!%,!&'7!%-6)%7!7-6&%(,'#/!D-=*8!">!
7%(,5#'7!+*#6!&'7!%-6)%7!*3!566-3'6!+#5)%'(,-3'6!%6,!7-0,*4!&577-0,-8!
5(%6!25#'7!.*&%#,-4!'5&*,-!6'(,/!N*#6!(%#'5#'7!%,!.-=*7%(,5#'7!-(!!
6'77-,*,-3'6!%6,!.*&%#,5#'7!7%(3#5#'7!&5(<-(-5!6%!75'%(,-'74!'3-!&'7!!
%-6!7-6&%,'#4!%,!&5#)%!'5&*(,'#/!Q5#)*#'7!'%#5!(*,'#*4!.-=*7%(,5#'7!%,!!
(%#'5#'7!%6,!7%)-*/!C()%!%,-*7!6%(,-%()-4!.-=*()-4!75'%()-4!!E@!
2*3%(,!6'++.%7%(,*/!G*#'7!<5#7*4!6-&',!.-=*7%(,5#'7!%6,!)-'%#6*4!*',!!
%(-7!%6,!#5,'()*4!*',!.*,*4!*',!&'7!.*,*!6'3,-.-64!6-&',!6'(,!+*((-&'.-/!!
V5,'()*!-(!.*&%#,5#'7!&*+-,-3'6!%6,!+56-,*4!%,!&5(&*,2%(*,-5(-!%5#'7!!
'-&-(*/!I%&!*',%7!#5,'()*,'#4!(%!?'-)!<5#,%!+*,-*,'#4!?'*.%6!!
6'(,!&5#)%!-(!3#*&2--!%,!#*6&2;!&5(&*,2%(*,-5(%/!D*,*!-(!&5(8!E>!
&*,2%(*,-5(%!-+6*4!',!%-'6!?'*(,-,*,%7!,%(%*,4!.*,*!%,!6'3,-8!
.-6!6-&',!6'(,!+*((-&'.-4!,#-+.-&-6!%6,!-''*7%(,-/!!
J',!%(-7!6'3,-.%7!6%(6'7!)*,!7%(3#-6!6-&',!&5#)%!6'3!'58!
.-6!7*(''7!)-.*,*,;4!?'%4!6'(,!-(6,#'7%(,*4!',!'5.%!,*(8!
=*(,!,*(=%()*4!*',!)'#-&-*7!%,!6%(6'7!+#%6,*(,4!6-&',!&5#)%!!K@!
?';!6'3!+%)'7!6%!)-.*,*(,!+.*(,-6/!I;;!%(-7!6%(6'7!',!!
+*66-3-.-*!6%(,-#%(,!)*(,4!%,!)'#-&-%7!',!&*.&*,*7!+*,%#%(8!
,'#!65.-)-,*,%7/![%#&-'7!-''*7%(,'74!',!+%..-&'.*6!&5#+5#-6!!
5+%#-#%(,4!%,!)%6&%()%#%(,4!6-&',!&5#)%4!6'+%#!)'56!.*&%#,56
"-
$
!
74## $%&'()&(*&+#,-+#./0*1)&#
"@
1
!
!
!"#$%&'()*(+,#-+&) )3<)
'%(,#-6!+56-,;4!?';!)'#-&-*7!)%3%(,!6-3-!)*#%4!6-7-.-,%#!%,!57(%6!!
*.-;!.*&%#,5#'7!'%(,#-6/! D4)=4GHI!
C%(;!-(&-+-%(,%6!*3!%+*,;!<'%#%!(%&%66*#-;4!',!6*(='-(%7!!
*3!%5)%7!*)!7%(3#*!&5#+5#-6!(',#-%()*!<%##%(,/!$'(,!*',%7!!
(*,'#;!.*0-5#-6!*,?'%!75..-5#-64!',!%*!?';!%+*,-6!(*,'#%!!>!
<'%#*(,!'-&-(;!7',*#%(,!*.-?'*(,'.'74!&'-'6.-3%,!#%-!*)!!
6%!'%(-%(,-6!6'&'7!6-'%!6*(='-(%7/!F';!)%!'(*!,'(-&*!6'(,!!
<*&,;4!(5(!)%!)'*3'6!6-&',!*#,%#-%/!J#,%#-;!%(-7!6+-#-,'7!#%&-+-8!
'(,!%,!6*(='-(%7/!96,%!'%#5!65.'7!6*(='-(%7/!C%(;!-=-,'#!%0%'(,%6!*3!!
%+*,%!6'(,!/--/!C(*!%(-7!*3!%+*,-6!&5(&*'-,*,%!%0-,4!?'%!(57%(!!"@!
%6,!65#,-,*!+5#,%/!J.,%#*!*!=-335!%+*,-64!'()%!&5(&*'*!)%3%,!'58!
&*#-/!N5#,;!%0,#%7-,*6!*(,%?'*7!%+*#!%0%*,4!?'-(*(,-*!%0-%(6!!
*3!%+*,%!'6?'%!*)!/0--/!-(,%6,-('7!'-)%,'#!+%#,-(=%#%4!-3-!'%#5!)-'-)-,'#!!
-(!/1---/!:'*#'7!7-(5#'7!'(*!-(,%6,-('7!-(,#*,4!+5#,*(6!*)!%8!
+*#!6'&'7!*3!-+65!-(,%6,-(5!#%&-+-%()'7/!J.,%#*!6%&%)-,!-(!!">!
6,57*&254!%,!-(!*.-')!-(,%6,-('74!?'5)!+5#,*!%6,!'5&*,'74!%,!-()%!6-3-!!
6'&'7!+5#,*,!6-!?'-)!-3-!#%+%#-*,/!V%.-?'*#'7!/1-/!'%(*#'7!)';!!
7*=(;!6'(,4!?'*#'7!'(*!'*)-,!-(!6,57*&2-!.*,-,')-(%7!)-'-)%()*7!!
-(!)%0,%#*7!6'-!+*#,%74!+5#,*(6!-..'&!*3!%+*,%!&L3'7!'()%!'%(8!
,#-&'.'7!6,57*&2-!&L3'7!)-=%#%(6!6-3-!6'7-,!(',#-7%(,'7/!!E@!
J.,%#*!*)!6+%(%7"!'6?'%!+#5=#%66*4!<%&%6!6*(='-(-6!*3!%+*,%!,#*8!
2-,4!6%)!*(,%?'*7!-..'&!'%(-*,4!)-'-)-,'#!-(!<'#&'.*6!%,!-(!&*#8!
(%7!(',#-%()*7!6%&%)-,4!?'*7!+5(*=#*6!'5&*(,!7%)-&-/!Q'7!!
*',%7!*)!6+.%(%7!'%(%#-,!+*#''.*!'%(*!*3!%5!+#5&%)-,4!'*)%(6!!
-(!)%0,#'7!6,57*&2-!.*,'6!%0,%#-'64!',!*3!%*!(',#-*,'#/!I;&!%*)%7!!E>!
+*#''.*!<'#&'.*,'#!+56,%*!',!*)!+-(?'%!,%()%(6!!
#%&,'7!-(,%6,-('7!&-#&'7%*,4!%,!?'-&?'-)!-3-!!
&-3-!#%+%#-,!*)!%+*#!#%<%#*,/!F'*#,*!'%(*!!
-(!.*,%#-6!'*)-,!)%0,#*74!%,!-(,%6,-('7!?'5)!&5.5(!*++%..*8!
,'#4!'*)-,!?'-(,*4!',!6-7-.-,%#!6'+%#-5#-!<*&-*,/!$%0,*!6'38!K@!
,-.%!+%,-,!-(,%6,-('74!%,!7'.,-<5#7-,%#!)-'-6*4!'*)-,!'6?'%!!
*)!-%-'('74!%,!-()%!5#3'7!+%,-,!-(,%6,-('74!%,!25&!?'5)!-'0,*!%6,!!
&5.5(4!6-7-.%!<*&-,!6'+%#-5#-/!I;&!%6,!)-'-6-5!'%(;4!?';!6'8!
+%#-'6!2*3'-,!(57%(!+5#,;/!J.,%#-'6!+*#6!?';!'5&*,'#!&5(8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6+.%(%7!
""
#
!
35## $%&'()&(*&+#,-+#./0*1)&#
""
#
!
!
!"#$%&'()*(+,#-+&) J.)
&*'*!7'.,-<5#7-,%#!)-'-)-,'#4!&-#&*!%+*#4!+56,%*!*3!%+*,-6!=-38!
356-,*,%!%0%'(,%6!?'%)*74!&L3'7!*)!+5#,*7!<%#'(,!*)!&5(&*'*7/!F'%8!
)*7!&'7!*3!%+*,%!6'3-'(=*(,'#4!-(!)'*6!+*#,%6!)-'-)'(,'#/!C(*!!
7*-5#!+*#6!+%,-,!-(<%#-5#*4!,%()%(6!*)!%0,#%7*7!)5#6-!6+5(8!
)-.%7/!J.,%#*!7-(5#!6'#6'7!'*)-,!)%!?'*!6'7'6!75)5!,#*&,*,'#-4!*6&%(8!>!
)%(6!6'+#*!+%#,-(=-,!*)!)-*<#*=7*4!%,!&'7!-3-!6%!)-'-6%#-,4!,%(8!
)-,!*)!+*((-&'.'7!7%)--!+%&,5#-64!%,!*)!+*((-&'.'7!&5#)-64!!
%,!*)!=.*()%74!?';!75#'7!'5&*,'#!*!7%)-&-6!-3-!<'#&'.*,*4!,*()%7!!
*)!&5#)-6!*'#-&'.*7!,%()-,!7*-5#%74!'()%!%=#%66*!-(!/1-/!)-'-8!
)-,'#!'%(*6/!C(*!7*-5#!6%&%)-,!-(!)%0,%#*7!&5#)-6!&5(&*'-8!"@!
,*,%74!%,!,*7%(!-(!+'.75(%7!,%()-,/!G0!2*&!%0-,!'%(*!?';!'5&*8!
,'#!*#,%#-*/!J.,%#*!)5#6'7!&-#&'7)*,!-3-!6%!)-'-)%(6!',!-+6'7!!
(',#-*,4!*.,%#*!+%,-,!-(<%#-5#*!+%&,5#-64!%,!.*&%#,56!&56,*#'7!!
(',#-,4!*.-*?'%!7%(3#*!&56,-6!'-&-(*/!F';!&'7!&5#!%=#%)-,'#!!
7'.,-75)%!)-'-)-,'#/!$'3,-.-*,'#!%(-7!6-&',!+-.'64!%,!-(!+*(8!">!
(-&'.'7!7%)-*(,%7!+%&,'6!+*#,-,'#4!+56,?'%!-(!)'*6!)-'-)-,'#/!F'*8!
#'7!'(*?'%?'%!,%()-,!*)!<'#&'.*64!%,!-3-!6%!)-.*,*(6!<*&-,!<'#8!
&'.*6!)'*64!?'*#'7!'(*!-(!)%0,#*7!,%(%#-,')-(-6!%,!-(!%-'6)%7!!
6-7-6,#*7!'*)-,4!'6?'%!-(!&*#,-.*=-(%7!?';!%6,!6'+%#!6,57*&2-!564!%,!*66-8!
7-.*,'#!=.*)-5/!$%&'()*!<'#&'.*4!-(!/1/!)-'-)-,'#/!N#-7*!%6,!6'+%#!!E@!
+%&,'6!%,!-(!/----/!&56,-6!-+6-'6!+%&,5#-6!)-6+%#,-,'#/!$%&'()*!'*)-,!!
*)!6+*,'.*64!,%#&-*!*)!&5..'7!?'*#,*!%,!/1-/!6+5()-.-'74!6'+#%7*#'7!!
&5..-!-(,#*,!<5#*7-(*4!*6&%()%(6!&*+',!+56,!%*/!F'-(,*!7*-5#!!
&%,%#-6!-(!*6&%..*6!'*)-,4!%,!-3-!-(!/----/!'%(*6!6%!)-'-)-,/!!
N#-7*!%,!6%&'()*!-(!75..-5#%6!*6&%..*#'7!&*#(%6!6%!)-.*,*(,4!!E>!
,%#&-*!-(!+%&,'6!)%6&%()-,4!%,!%0,%#-5#*!+%,-,!'%(,#-6/!F'*#,*!-(!!
/---/!)-'-)-,'#4!2*#'7!+#-7*!-(!.*&%#,56!&5(&*'-,*,-6!6+*,'.*#'7/!!
$%&'()*!-(!7*-5#%7!*6&%..*#'7!.*&%#,'74!,%#&-*!2-6!7*-5#!-(!7*('6!!
+%#!*#7'7!6%&%)-,/!I;&!'5&*,'#!*6&%..*,*!?';!%,!3*6-.-&*/!I*&!!
)-'-6-5(%!%0%&',*4!2*#'7!'%(*#'7!&5(&*'-,*6!*6&%()%()5!+%8!K@!
,-,!<'#&'.*64!-3-!?'5?'%!-(!)'5!)-'-6*4!5&&'.,%!*6&%()-,!'(*4!
%,!'5&*,'#!5&&'.,*!*#,%#-*4!*+%#,%!*',%7!*.,%#*!%,!'5&*,'#!*+%#8!
,*/!F'%&'7?'%!6%!*!<'#&'.-6!%.5(=*(,4!-(!)'*6!7*=(*6!+*#,-8!
,'#!+%#!'%(*6/!C(*!+%#!&5..'7!'*)-,!-(!+*#,%6!-(<%#-5#%6!&5#+5#-64!!!
""
$
!
3"## $%&'()&(*&+#,-+#./0*1)&#
""
1
!
!
!"#$%&'()*(+,#-+&) )J/)
*(,%!%,!.-,%#*.-,%#"4!*.,%#*!*(,%!%,!)5#6'7!*6&%()%(64!+56,%*!',!&-#&'7)%,!!
<'#&'.*6/!G+*#-!7-0,*!'5&*,'#!*+%#,*4!&'7!*++*#%*,4!6%)!*(,%!!
?'*7!7-6&%*,'#!-(!7'.,-6!)-'-)-,'#/!F'*#'7!?'%)*7!6%7+%#!6%(8!
,-'(,4!?';)*7!(5(!-(!57(%!&5#+'6!*#*(%;!%(-7!,%.;!*66-7-.*,'#/!F'%!&'7!!
+56,%*!*)'(%(,'#4!)'#;!+*#%6!%<<-&-'(,'#4!'(*!,%()-,!-(!.*,-,'8!>!
)-(%7!&5#+5#-64!%,!&'7!#%)%*,!-(!<'#&'.*#'7!-'(=-,'#!&57+*=-(%4!*.8!
,%#*!&5..-!+%,-,!&5(<-(-*/!C(*!6%7+%#!*++*#%(,-'7!6%(6'-!+%#!6+*8!
,'.*6!-(!7*('7!,%()-,4!%,!'5&*,'#!&%+2*.-&*4!%,!*.-3-!6+*,'.56*/!!
$'(,!%,!*.-;!)';!-(!-6,-6!-(-&-5!<'()*,%4!?'*#'7!'(*!6+*,'.*#'7!+%8!
,-,!&*+-,*4!%,!-3-!%6,!)-'-6*/!J.,%#*!*)!6'7756!,%()-,!*#756/!J+%#8!"@!
,*!*#,%#-*!-(!/--/!)-'-)-,'#!'%(*64!'(*!+%,%(6!-(<%#-5#*4!+*#,-7!!
)-'-)-,'#!+%#!7*0-..*64!*.,%#*!+*#6!7*-5#!7%(,5!)*,'#4!%,!.-(=';!!
*,?'%!'-&-(-,*,-!6';!'6?'%!-(!&*+',/!M&&'.,*!*#,%#-*!*6&%()-,!-(!!
56!6,57*&2-!%,!-3-!)-'-6*!7-6&%,'#!&'7!*+%#,*!%,!-('5.'-,'#!=',,'#-!%-'6?'%!!
.*&%#,-6!%,!%,-*7!5#-!6,57*&2-/!F'5)!-)%7!#%7*(%,4!*6&%()-,!?'5)!=#%&5!.*')*!!">!
*66-7-.*,'#4!-3-?'%!)-'-)-,'#/!N*#6!-(!+#-7*7!6%&%)-,!6+5()-.%7!%,!6%&'()*74!
*.,%#*!6'3,-.-*,*!6-&',!+-.'6!-(!+#-7*7!%,!&*+',!)-'-)-,'#4!6-&?'%!-(!#%(%7!!
-(,#*,4!+%#!<5#*7%(!566-6!.*')*!',!-..*!.5&*!(',#-*,/!I-&!6%&#%,*!!
<-(-,'#!*#,%#-*/!A'(&!%#=5!*)!*6&%..*,*7!?';!%,!3*6-.-&*!%,!6+*,'8!
.*,*4!#%'%#,%()'7!%,!&%+2*.-&*/!I*#'7!+*#6!-(!*#75!7'.,-<5#8!E@!
7-,%#!%6,!)-'-6*4!%,!-(!'%(*!?';!'5&*,'#!7%)-*4!6%)!+56,%*!#'#6'6!!
*)'(*,'#4!*.,%#*!+*#6!#%7*(%,!-(,%=#*/!$+*,'.56;!%(-7!+*#6!!
-(!&',%7!*#7-!)-'-)-,'#4!',!.*&%#,-!%0,%#-5#%6!-()%!(',#-*(,'#/!J6&%.8!
.*,*!6-7-.-,%#!-(!%5)%7!*#75!6+*#=-,'#4!',!.*&%#,-!-(,%#-5#%6!#%&#%8!
%(,'#/!$%)!*#7-!&5(&*,%(*,-5(%7!2-6!&5()%6&%()%(,-3'6!7%)-*!!E>!
?';)*7!%0!',#-6?'%!&5(<-&-,'#4!2;&!?';!?'-*!3#*&2--!%6,!7%)-*4!7%)-*!'5&*8!
,'#/!F'5)!#%7*(%,!)%!6+*,'.56*!+*#,-7!-(!3#*&2--!,%()-,!!
%0,%#-5#*4!3#*&2--!<'(-6!'5&*()*4!)%6&%()-,!-(!#*6&2*7!!
7*(''7!-(<%#-'6!-3-!-(!%0,#*(%*7!#*6&2;!+*#,%7!)-'-)-,'#4!+*#6!!
*.,%#*!&'7!*6&%.*,%!-'(=-,'#!+*#,%!'(*/!F'5)!#%7*(%,!)%!*6&%.8!K@!
.*,*!-(!+*#,%6!)'*6!)-'-)-,'#!?'*#'7!'(*!#'#6'6!-(!*.-*6!!
)'*6!)-6+%#,-,'#/!C(*!+#-5#-6!*(*.-,*,-6!-(,%#!*'#-&'.*#%7!)-8!
=-,'74!%,!7%)-&'7!'*)-,/!I;&!.-(='*!*#*3-&*!'5&*,'#!566%-8!
.*4!*.,%#*!-(,%#!7%)-'7!%,!-()-&%7/!H*-5#!+*#6!6%&'();!)-'-6-5(-6!-(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!.*,%#*.-,%#!
"%
#
!
32## $%&'()&(*&+#,-+#./0*1)&#
"E
#
!
!
!"#$%&'()*(+,#-+&) J3)
,#%6!)-'-)-,'#/!C(*!-(<%#-'65#-6!3#*&2--!.*,-,')5!'6?'%!*)!#*6&2*7!!
,%()-,!7*('*.%74!*.,%#*!6'+%#!+#-5#%7!6-,*!#*6&2;!<%&-,!&5(<-(-*4!!
,%#&-*!&-#&*!&'3-,-!)-'-)-,'#!7%)-*4!*6&%()%(6!*)!3#*&2--!6'+%8!
#-5#*!*!+*#,%!%0,#*(%*4!?';!-(!)'*6!)-'-6*4!,%()-,!'6?'%!*)!#*68!
&2*7!-(!7*(''7!%0,#%7*4!%,!-3-!-(,%#!-()-&%7!)-'-)-,'#4!%,!+5..-&%7/!!>!
N*#6!*.,%#*!+%,-,!3#*&2--!-(<%#-5#-6!%0,#%7*!-(!,#%6!-3-!)-'-8!
)%()*/!C(*!2*#'7!-(,%#!#*)-&%7!'*)-,!%,!7%)-*,#-&%74!%,!&'7!7%8!
)-*,#-&%!-()-&-6!%,!+5..-&-6!-'(&,*4!-3-!,*()%7!%<<-&-,'#!'(*/!!
J.,%#*!-(,%#!7%)-'7!%,!7%)-&'7/!I;&!%6,!-..*!?'*7!+#5+,%#!6+.%(%7!-(&-8!
)'(,!7%)-&-4!6*(='-(%7!-()%!%7-,,%(6%64!,*7)-'!?'5'6?'%!+%#!6%!!"@!
-+6*!53,'#%,'#/![%#&-*!-(,%#!*'#-&'.*#%7!6%&%)-,!%,!7%)-'7/!I;&!%6,!!
)-'-6-5!#'#6'7!%'(,-6!&5(&*'%/!N*#6!)%6&%()%(,-6!*(,%?'*7!)-8!
'-)*,'#!+#-(&-+*.-,%#!-(!#*)-&%!-+6*!6-&',!+-.'6!+*#,-,'#!7'.,-<5#7-,%#!!
%,!6'3,-.-,%#/!I;!*',%7!?'*6-!+-.-!)%0,#*!#%('7!+*((-&'.56!%,!6-3-!'-&-8!
(*!+%,'(,!?';!(',#-'(,!+56,?';!2;&!+*#6!+#-(&-+*.-,%#!<'#&'.*,'#!%,!&5(&*8!">!
'-,*,%7!#%('7!-(=#%)-,'#4!+%#!2*6!#%(%6!6-3-!,#*2'(,!6*(='-(-6!&5.*7%(8!
,'7/!F'%)*7!*!#%(-3'6!-(,#*!,%6,-&'.56!<'#&'.*(,'#4!*3!2-6!#'#8!
6'7!)';!'%(;!%0%'(,!-(!#%('7!6+5()-.%64!?';!+%#!)'5!.*,%#*!!
'*)%(,!'6?'%!*)!-.-*4!%,!*)!.*&%#,56!-'0,*!*('7!*3!2-6!)'*3'6!!
)'%!'%('.;!%0%'(,4!?';!6+5()-.%6!-(,#*(,4!',!('&2*!%56!!E@!
(',#-*,'#!?';!*)!6+5()-.-'7!<-(%7!'%(-%(,%6!',#'7?'%!'*)'(,!.*8!
,%#*.-,%#!'(*!-(!)%0,#*7!&50*74!*.,%#*!-(!6-(-6,#*7/!9(,%#!2*6!)'*6!!
)%!#*)-&%!/0/!%0%'(,!'%(;4!'(*!-(!*('7!'*)-,4!6-&',!+-.'6!6'3,-.-6!!
*)!+%..-&'.*6!+%(-6!,%#&-*!*)!&*#(%7!6'+%#!566*!*((-!%0-6,%(,%74!
?'*#,*!*)!.*&%#,56!?'-!&-#&'7)*(,!(*,%6!/1/!*)!56!7*,#-&-6!%,!+*#8!E>!
,%6!-(<%#-5#%6!%,!'%6-&*74!6%0,*!*)!.*&%#,56!?'-!6'(,!6'+%#!+%(-6!566*4!!
6%+,-7*!-(!%56!?'-!#%&,%!6'(,!6'+%#!'%(,#%7!/1---/!-(!(*,'#*!<%8!
7-(%*7!%,!7*6&'.-!'-#=*7!(5(*!-(!/0/!.*&%#,56!&50*#'7!'6?'%!-(!!
-.-*/!I*&!<*&,*!)-'-6-5(%!'(*!<'#&'.*!6%&%)-,!*3!%*)%7!!
#*)-&%4!?'%!-(!&50*6!'*)-,4!*.,%#*!-(!%*#'7!%0,%#-5#*4!*!+*#,%!6&-.-&%,!!K@!
%0,#*(%*!,%()%(6!'6?'%!*)!-(<%#-5#*4!%,!)-'-)-,'#4!7'.,-<5#7-,%#!!
-(!-(<%#-5#-6!&50%4!.*&%#,564!'%(-%(6!*)!=%(''7!&5(&*,%(*,-5(%7!!
-(!,#%6!)-'-)-,'#/!C(*!+%#!7%)-'7!%,!+%#!57(%6!&50;!.*&%#,564!-(!-(,%#-8!
5#%6!%,!-(<%#-5#%6!+*#,-,'#/!$%&'()*!-(!&#'#-6!%0,%#-5#-6!2*#'()-8!!!
"%
$
!
33## $%&'()&(*&+#,-+#./0*1)&#
"E
1
!
!
!"#$%&'()*(+,#-+&) )J7)
(%7!'6?'%!-(!&*'-..%!&5(&*,%(*,-5(%7/!I;&!*',%7!'%(*!'5&*,'#!6&-*/!!
[%#&-*!-(!&#'#-6!-(<%#-5#*!)%6&%()%(6!'6?'%!*)!&*'-..*74!*,?'%!=-38!
356*4!-6,*!*!7%)-&-6!%,!*+2%(!'5&*,*!%6,/!F';!*73;!&5('%8!
(-'(,!-(!&*.&*(%'7/!:%!6&-*!)';!'%(;!%0%'(,4!&-&#'7)*(,%6!!
7-(5#%7!2*#'()-(%7/!C(*!*(,%*4!*.,%#*!#%,#5/!I;&!6'(,!'%(*#'7!!>!
&5#+5#-6!&57+56-,-5(%64!?'*#'7!/0-/!6'(,!)-'-6-5(%6/!$'(,!*',%7!!
?'%)*7!'%(;!*)!'73-.-&'7!'%(-%(,%6!*3!%+*,%4!*.-;!*!+5#8!
,*4!*.-;!&5(&*'*/!C%(;!?'5?'%!+%&,5#-6!%,!'%(;!)-*<#*=7*,-6!6+*8!
,'.56*!&'7!6'-6!#*7-6!%,!*6&%..*,*!&'7!6'-64!%0,%#-5#%6!*#,%#-;!!
%,!&-#&'7)*(,%6!'%(,#%7!'%(;!566-6!*(-4!%,!'%(;!%0,%#-5#-6!*(-/!"@!
Y%(;!?';!'5&*(,'#!!!D4)K;!4;HHI!
*#,%#-;!(*,'#%!<'%#%!(%&%66*#-;!',!&*.5#%7!(*,'#*.%7!*!&5#)%!!
*)!57(-*!7%(3#*!<%##%(,/!I%!*',%7!*#,%#-;!)%!)'53'6!+*((-&'.-6!!
6'(,!&57+56-,%4!6-7-.%6!-(!<5#7*!6%)!-(!6'36,*(,-*!)-66-7-.%6/!G*#'7!-(,%#-8!
5#*!+%#!.*,-,')-(%7!6'(,!'-..56*4!?'*#'7!6'36,*(,-*!%6,!)'#*4!%,!?'-(!">!
?'-%6!=#566-5#!?'*7!6-(,!%0,%#-5#*/!G0,#-(6%&'6!'-..56*!%*#'7!+%#!!
.5(=-,')-(%7!'*)'(,4!+*'&*!+%#!,#*(6'%#6'7/!I*#'7!*#,%#-*8!
#'7!6'36,*(,-*!?'-)%7!%-6!<'-,!(%&%66%4!?'-*!)'56!75,'6!2*3'%#%4!'('7!
-(!)-.*,*()5!&'7!6-3-!6+-#-,'7!*!&5#)-6!,#*2'(,!-754!?'5)!&'7!%0,%#-58!
#-3'6!<-,!+*((-&'.-64!+%#!.5(=-,')-(%7!'-..56-6/!$%&'()'6!75,'6!!E@!
%6,!&5(6,#-(=%()-4!-)!%6,!<'756*7!6'+%#<.'-,*,%7!%0+%..%()-/!F'5)!!
&'7!-(,%#-5#-3'6!<-,!+*((-&'.-6!+%#!.*,'7!'-..56-6/!I-!*',%7!*)8!
-''*(,'#!+%#!'-..'7!,#*(6'%#6'74!2-6!+*((-&'.-!#%,-(%,'#!6*(='-6!!
?'-!*!&5#)%!,#*2-,'#/!C()%!)'#-5#%6!6'(,!%0,%#-5#-3'6!-775!'%(-6!578!
(-3'64!?'5)!%-6!&5(,-(=-,4!%0!75,'4!(%!<5#,%!#'7+%#%(,'#/!I;!*',%7!!E>!
'%(;!*!6-(-6,#*!-(&-+-'(,!&5(&*'-,*,%!&5#)-6/!G0!2*&!%(-7!!
)';!+#5&%)'(,!6+*,'.56;!?'*#'7!'(*!+*((-&'.'7!2*3%,!'('7!!
75..%74!?';!'5&*,'#!+'.6*,-'*/!F';!(%&%66*#-*!*)!25&!<'8!
-,4!',!7'.,*7!?'*(,-,*,%7!6*(='-(-6!2'-'6!6+-#-,'6!<%##%,!+'.75(-!%,!!
*%#%7!%0&-+%#%,4!?'%7!6*(='-(-!)5(*#%,/!I;&!'%(*!+'.75(%7!!K@!
-(,#*,4!%,!7'.,-<5#7-,%#!%6,!-3-!)-'-6*/!J.,%#*!%6,!+#-5#%!7*-5#4!!
?'*7!*#-6,5,%.-&-!'5&*(,!5#-,2-4!*')*&%7!'%#5!7%)-&-/!96,*!*!&5#8!
)%!*6&%()%()5!)-'-)-,'#!-(!)'*6/!H-(5#!6%&%)-,!-(!)%0,#*7!&5(&*8!
'-,*,%7!&5#)-64!%,!-3-!)-'-)-,'#4!*!7*-5#%!&5#!&-#&'7)*,'#/!F'-)?'-)
"&
#
!
34## $%&'()&(*&+#,-+#./0*1)&#
"K
#
!
!
!"#$%&'()*(+,#-+&) J<)
#%7*(%,!)%!2-6!<'#&'.*,-6!-(!)'*6!'%(*6!)-'-)-,!6%!'(*!!
*6&%()-,!6'#6'74!*.,%#*!'%#5!)%6&%()-,!*)!'-6'7!?';!7*-5#!!
%6,4!?'-*!-(<%#-5#*!7%(3#*!6'+%#-5#-3'6!+.'#*!6'(,!*6&%()%(6!6'#8!
6'7!)'*#'7!<-,!+56,%*!'%(*#'7/!H-(5#!,%()-,!*)!=-(=-'*64!%,!!
%!,#*(6'%#65!-(!.*,%#*!)%0,#*4!?';!*)!75..-5#%7!*&&%)%(6!&*#(%7!?'*7!!>!
*++%..*(,!75#-!=.*()%7!-(!,#%6!)-'-)-,'#/!:';!6'(,!7*0-7%!+#5&%8!
)%(,%6!-(!.*,%#*!5&&'.,;!*#,%#-;4!'(*!)%0,#5#6'74!*.,%#*!6-(-6,#5#8!
6'7/!I*6!-(!&5..-!6%(,-7'64!.*,%#-3'6!-''%(-.%6?'%!'5&*(,'#/!F';!!
*36&5(6;!6%!&577-6&%(,%64!%,!-(!*6&%(6'!&#*(%-!&5(&*'-,*,%7!6'38!
%'(,%6!7'.,-<5#7-,%#!)-'-)'(,'#4!%,!-'(&,;!6-&',!#%,;!%<<-&-'(,'#4!!"@!
6'3,'6!&%#%3#'7!6%!)-.*,*(,%64!',!6+-#-,'6!*(-7*,'6!)-=%#*,'#4!+56,%*!*)!
'(*,;!%,!6-&',!+#-'6!)';!%<<%&,;!6'36,*(,-*7!-(,#*(,!&%#%3#-4!',!!
*(-7*,'7!6+-#-,'7!<%#*(,!6-3-!,%#&-*!?'%!#%7*(6%#*,!-(!,#%6!!
)-'-)-,'#!*.-*6/!N*#6!*)!5&'.56!,%()-,!%,!-(!+#-5#%6!&56,*6!+%&8!
,5#-64!+*#6!-(!+#-5#%6!&5..-!6+5()-.%6!%,!6+*,'.*#'7!'-&-(-!">!
,*,%6!'6?'%!-(!%*#'7!6'77-,*,%64!%,!)%6&%()%(6!'6?'%!*)!*6&%.8!
.*6!-'(=-,'#!&'7!*6&%..*,*!*3!*6&%..-6!-(!7*('6!)-'-6*4!%,!7'.,-8!
75)%!<'#&'.*,*4!+*#';!-(!.*&%#,56!7*(''7!-(,%#-5#%6!%,!%0,%#-58!
#%6!,%()'(,!*3!-(,%#-5#-3'6!'6?'%!*)!&'3-,564!-(!?'-3'6!%0,#*!!
*++*#%(,!&'7!*6&%..*,*4!%,!+56,%*!#%)%'(,%6!*)!<'#&'.*6!7'.8!E@!
,-75)%!-3-!<'#&'.*(,'#4!-(!.*&%#,56?'%!3#*&2-!)-'-)'(,'#/!J.,%#*!!
*)!7*(''7!'*)-,!+%#!6'+%#-5#-6!'-*7!3#*&2--4!2;&!%6,!&'-'6!+'.8!
6'7!-(!75#3-6!7%)-&-!,*(='(,/!J.,%#*!*3!-(<%#-5#-3'6!*)!#*68!
&*7!7*(''7!,%()-,4!)-'-6*!-(!.*&%#,56!'5.%!*.-?'*()5!*+!
+*#%,!#%,#5!7*('7/!J.,%#*!+*#6!'%(;!*6&%()%(6!6'#6'7!!E>!
'6?'%!*)!6-(-6,#*74!*6&%..*7!+%#!,#*(6'%#6'7!)-'-)-,'#4!-(!6'-!.*,%#-6!!
7%(3#*4!6-&',!%,!*.,%#*!-'(=%(6!6%!&'7!*6&%..*,*/!C%(*!5#5,2-!!
)%6&%()%(6!-'6'74!#%&,*!6'+%#!6+5()-.%6!)5#6-!'6?'%!7*8!
('7!'*)-,/!J)!?'%7!*(,%?'*7!)%6&%()*,!-(!+#5&%)%()5!<-,!%-'6!!
)-'-6-54!7'.,-75)*4!'6?'%!-(!'(-'6&'-'6?'%!.*,%#*!6+5()-.-6!%,!!K@!
-(,#*!6+5()-.-!'-&-(*!7%(3#*/!C(*!2*#'7!6'3,-.-6!)-'-)-,'#4!
+%#!.5&*!+'.75(-64!,%()%(6!'6?'%!-(!%-'6!%0,#%7-,*,%74!%,!-(!!
&*(*.%6!%-'6)%7/!J.,%#*!'*)-,!-(!&56,*64!)';!*.-;!+*#';!-(!!
)-*<#*=7*4!*.-*!&-#&'7)*,!-(,%6,-(-!6'3,-.-*4!?';!+56,%*
"&
$
!
85## $%&'()&(*&+#,-+#./0*1)&#
"K
1
!
!
!"#$%&'()*(+,#-+&) )7.)
)-'-)'(,'#!-(!,#%64!#%&,'7!-(,%6,-('7!&-#&'7%'(,-*/!I;?'%!'%8!
(;!+'.6*,-.%6!7-6&%(,'#!*.--6!+'.6'7!(5(!2*3%(,-3'6!?';!&'7!!
*)!566*!*(-!+%#'%(-'(,4!-(!)'*6!6%!)-'-)'(,/!C(*!'*)-,!-(!!
)%0,#*74!*.-*!-(!6-(-6,#*7!&50*74!6%)!*(,%?'*7!*)!%*6!'%(-*,!'(*!
?';?'%!<'#&'.*,'#/!C(*!-(!'%6-&;!.*,'6!'6?'%!'73-.-&'7!+#5=#%)-,'#4!?';!!>!
-(!<;,'!-(!'%(,#%!7*,#-6!65.%,!-('%(-#-/!9(!+%#<%&,-6!%(-7!!
'-0!-('%(-#%!+5,%#-64!&'7!,*7%(!)%6&%()%#-,!-(!.*&%#,56!6'+%#!*('7!!
)-'-)-,'#/!C%(-%(6!-(!&50*7!7'.,-<5#7-,%#!)-6+%#,-,'#4!6-&',!('(&!)%!+'.8!
6*,-.-!'%(*!)-0-7'6/!$%)!?';)*7!+*#6!'*)-,!-(!-(,%#-5#*4!?';)*7!'%#5!-(!!
%0,%#-5#*/!96,;!6'(,!*#,%#-;!?';!2*3%(,'#!-(!&5#+5#%/!F'%)*7!6'(,!&-#8!"@!
&'7)*(,%6!<;,'74!?'%)*7!*3!5#5,2-4!+#5&%)%(,%6!*)!'%(*6!'6?'%!(5(!!
+'.6*,-.%64!*.-;!*)!/1/!6+5()-.%64!*.-%!-(!7%)-*6!<'#&'.*64!*8!
.-%!'*)'(,!*)!*6&%..*64!*.-%!*)!-''%(-.%64!*.-%!*)!)-*<#*=7*!!
6%&%)%(,%64!*.-;!-(!+#-7-6!<'#&'.*,;!*)!%+*#4!6+.%(%74!%,!!
-(,%6,-(*!%0,%()'(,!6%/! D#)1(%+#)@#8!">!
Q*#(-6!6+%,-%6!-(!&5#+5#%!6'(,!,#%6/!!6&+-@#5&+#)CF&&&&C!!
F'%)*7!%(-7!+*#64!(%#'-6!%,!&5#)-6!*)7-0,*!.*&%#,'6!%6,!'5&*8!
,*4!)%!?'*!)-&%7'6!-(!7%(3#5#'7!&57+56-,-5(%/!9(!2-6!*',%7!.*&%#,-6!!
7*-5#!%6,!+*#6!&*#(-64!*.-*!&*#5!65.*!-(,%#!)'#'7!%,!75..%7!,%78!
+%#*,*4!*.-*!%6,!=.*()56*/!$5.*!&*#5!%6,!-(!&50-6!%,!-(!)5#65!!E@!
%0,%#-5#-!%,!-(,%#-5#-4!*,?'%!-(,%#!)%(,%6/!$%)!?';!-(!&50*#'7!-*8!
&%,!+*#,%!%0,#*(%*4!566''7!6'+%#!%*!?'-%6&%(,-'7!%6,!?'*6-!&'.,'8!
#*/!Q*#5!%0,%#-5#!%,!-(,%#-5#!)5#6-!)'*3'6!)%!&*'6-6!<'-,!(%&%66*8!
#-*/!B!Q*#5!%(-7!-(,%#-5#!)5#6-!-(,%#-5#*!&*.%<*&-,4!?';+#5+,%#!('8!
&2*7!(*,'#*.%7!<#-=-)-,*,%74!%,!566''7!*,?'%!(%#'5#'7!6'(,!<#-=-8!E>!
)*/!G6,!%,-*7!%-6!*.,%#*!&*'6*!&5(&*'-,*,-6!6&-.-&%,!(%#'5#'7!*6&%(8!
)%(,-'74!*#,%#-*#'7?'%!)%6&%()%(,-'7!#%&#%*,-5(%!%6,!7*0-8!
7*4!(%!<5#,%!#'+%(,%6!)%<-&-*(,!-(!'-*/!Q*#5!)5#6-!%0,%#-8!
5#!*3!%0,%#-5#-!*%#%!6'-!%6,!)%<%(6-54!%,!&5(&*'-,*,-6!6+5()-.-8!
'7!%,!&56,*#'7!#%&#%*,-5/!Q*#5!*',%7!-(,%#!)%(,%6!%5#'7!<-#7*,!!K@!
#*)-&%64!(',#-%(6!%56!',!6-(,!6,*3-.%6/!Q*#5!=.*()56*!)-'-8!
)-,'#!-(!,#%6/!I'7%&,*,-5(%7!%(-7!35(*7!%,!'-'*(,%7!=%(%#*,4!
?'5)!,%6,-&'.-!%,!7*7-..;!<*&-'(,!?';!6'3!.-(='*!6'(,/!!
I'7-)-,*,%7!%(-7!.-(=';!%,!5#-!*),#*2'(,4!(%!(-7-*!6-&&-,*8
%*7!?'%!*)!
'73-.-&'7!,%()-,!
?'-'-6!
R9S(,%#-5#!%(-7!)'+.-8!
&%7!2*3%,!(%&%66-,*,%7!
)5#6-!-(,%#-5#*!&*.%8!
<*&-,!
%*!
"'
#
!
8"## $%&'()&(*&+#,-+#./0*1)&#
"W
#
!
!
!"#$%&'()*(+,#-+&) 7/)
,%!,5#+%6&*(,!*)!75,'74!)'5!*.-*!=.*()56*4!*',!.5&*!#%+.%(,!!
'*&'*4!*',!(%#'5#'7!%,!'%(*#'7!6'(,!<57%(,*4!?'*.-*!6'(,!-(!'%(,#%!+58!
6-,*4!%,!%*!?';!'5&*(,'#!75#*4!%,!?'%!'%(,#-&'.5#'7!&%#%3#-!6'(,!!
7%)-*/!$'(,!%,-*7!?'%)*7!=.*()56*!%0+'.6'7!*!7%(3#-6!2'75#%7!!
#%+-%(,-*"4!?'*.-*!6'(,!-(!*6&%..-6!-(!-(='-(-3'6!+56,!*'#-&'.*6!%,!-(!!>!
&5..5/!O.*()%6!-(,%6,-('7!&-#&'7%0%'(,%64!'%(;!%0%'(,%6!*3!!
%+*,%!<'%#%!(%&%66*#-;/!F';!&'7!%0%*,4!-(,%6,-('7!&-#&'7)*,4!
'*)%(6?'%!-(,%#!-(,%6,-('7!%,!6,57*&2'7!&-#&'7)*,!-..')4!?'5)!+5#8!
,*!%6,!'5&*,'7/!I'-&!'%(;!(%#'-!*)7-6&%(,'#!%,!*#,%#-;4!?';!!
)%6&%()%(,%6!*!&5#)%!-(!&5#+'6!-(<%#-'6!&-#&'7%'()5!-(,%6,-(-6!+#%8!"@!
3%(,4!6%(6'6/!I;&?'%!57(-*!-(!.5&*!)-'-)'(,'#!6-3-!'-&-(*4!?'-*!-(!!
-..*!<%.!&'##-,!*)!-(,%6,-(*4!?'5#'7!'-*!%0!6'6+%(6-5(%!(5(!!
<'-66%,!,',*4!(-6-!(*,'#*!7-#*3-.-6!6'6,-(%#%,!2;&!=.*()56*4!
?'-3'6!#%+.%#%(,'#4!',!-(!'-*!2;&!?'-%6&%#%(,4!(%!(-7-5!-(,%6,-8!
(5!*,?'%!75,'!6%!#'7+%#%(,/!O.*()56*!<'%#'(,!753-.-*4!',!6'*8!">!
'-'6!?'-%6&%#%(,!6'+%#!%*4!'%.!6-!<5#,%!*.-?'*!)'#'&-%6E!%-'6!53'-*68!
6%,4!75..-*!2*3%#%(,!*,?'%!#%6'#=%#%(,4!25#'7!%6,!7*-'6!=.*()58!
6'7!?'-*!6'+%#-5#-!+*#,%!&56,*#'7!)-.*,*,'#/!B!O.*(T6U)'.!*T)U!-..*4!?';!+-8!
('!%6,!*66-7-.*,*4!-(!7%)-5!'%(,#-&'.-!&%#%3#-!*)!25&!<'-,!+58!
6-,*4!',!-)%7!?'5)!6'+%#-5#*!6'++.%*,/!O.*()56*!%0+'.656!2'8!E@!
75#%6!,*(,'7!#%&-+-%(,-*!-(!*6&%..-6!6'(,!+56-,*4!',!2'758!
#%6!7*.56!*!&5#)%!%0+'.656!#%&-+-*(,/!F'56!?'-*!)%3-.-*!6'(,4!!
-(!%0+%..%()5!#%,5#?'%#%!(5(!+566'(,/!9(='-(-6!=.*()56*4!
*3!%+*,%!#%&-+-'(,!%0+'.6*4!*!&5..5!%,!+56,!*'#-&'.*6!*!&%#%8!
3#5!%-%&,*/!N-(='%)5!%6,!#%6!2'7-)*!?';!7*0-7%!-('%8!E>!
(-,'#!6'+%#!+%..-&'.*6!%,!(%#'56*!.5&*!(*,'#*.-,%#!<#-=-)*/!$*(8!
='-6!%(-7!6'3,-.-6!%,!'(&,'56'6!+-(='%)-(%7!(5(!536%#'*,4!-(!!
.5&-6!&*.-)-6!%,!6-3-!+%(%,#*3-.-316/!!!D#)6#88&'@8&>!
N%..-&'.;!6-'%!+*((-&'.-! !!!!#,)'@,L)CF2C)'(6&,@8@AC!!
6'3,-.-*!6'(,!%,!)'#*!&5#+5#*4!?'-3'6!&55+%#-#%(,'#!!K@!
7%(3#*/!A-&2-.!*',%7!6'3,-.-'6!(%?'%!+#%,%#!566*!)'#-'64!!
-(!,5,5!&5#+5#%!#%++%#-,'#4!?'5)!<'-,!(%&%66%4!',!*.-*!7%(8!
3#*!+566%(,!5+%#-#%!%,!)%<%()%#%/!:'#*!(%!<*&-.%!#'78!
+%#%(,'#/!$'3,-.-*4!(%!(-7-*!&5#+5#-6!?'*(,-,*,%!5&&'+*#%,'#/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!#%&-+-%(,-*!
E!)'#-&-%6!
B!F'5)!+#5+,%#!
*6&#-+,*7!
&*'6*7!(%&%66*8!
#-'7!<'-66%!)-&-,'#/!
"'
$
!
82## $%&'()&(*&+#,-+#./0*1)&#
"W
1
!
!
!"#$%&'()*(+,#-+&) )73)
H%(3#5#'7!?';)*7!'('7!?'%)*7!)'56!2*3%(,!+*((-&'.564!?'-*!.*&%#,-!!
'(5!,*(,'7!6'(,!&5(,%(,-!?'5!'()-?'%!5+%#,-!6'(,/!F'-!+*((-&'.-6!!
-,*!%-6!&5(=.',-(*,'#4!',!(5(!<*&-.%!*'<%#*,'#/!F'5)!,#-3'6!)%!!
&*'6-6!(%&%66%!<'-,/!N#-754!',!7%(3#*!6-3-!&5*)'(%,/!$%8!
&'()54!',!*3!*.--6!6%+*#%,/![%#&-54!',!6-!?'*()5!.*&%#,-!6%!!>!
-('-&%7!+%#&',-*(,4!+%#!2'(&!+*((-&'.'7!,',-!7*(%*(,/!9(,%#-5!
#*!7%(3#*!)'56!2*3%(,4!'('7!%*)%7!(%&%66-,*,%!?'*!.*&%#,-4!*.8!
,%#'7!6'+%#!+56-,'7!+#-5#-4!(5(!,*7%(!-'(&,'7!%-64!(-6-!'3-!7%(8!
3#*!-('-&%7!6'(,!.-=*,*/!H%(3#*!-(,%#-5#*!+%&,5#-64!)'58!
3'6!6'(,!5+%#,*4!+*((-&'.-64!+#%,%#!-..'7!?'-!&56,*#'7!%6,!5+%#-7%(8!"@!
,'7/!H%(3#*!'%(,#-6!*7353'6!-..-6!5+%#-'(,'#4!?'-3'6!%,!&%#%3#'7!!
&55+%#-,'#4!?'575)5!<-*,!)-&%7'6/!$%)!+#-'6!)-&%()'7!)%!+*((-8!
&'.-6!*+%#-%(,-3'6!&56,*6/!Q56,*#'7!6'3,-.-6!6-&',!*#*(%;!,%.*!578!
(%6!-(,%#-5#%6!+%&,5#-6!5+%#-,4!&56,*64!%,!7%(3#*!&-#&'7)*,!+%&8!
,5#*.-*4!*!?'5!)'5!+#5)%'(,!+%&,'6!+*#,-%(,%6!7%)-'74!?'-!!">!
-(!.5(=-,')-(%!*!<'#&*#'7!-(&-+-%(,%6!-'(&,'#-6!'6?'%!-(!!
<-(%7!,%()'(,4!+%&,5#*.-64!,%(%#-,')-(-6/!9(!&'-'6!%0,#%7-,*8!
,-3'6!*(,%#-'6!65.-)*(,'#4!+56,%#-'6!&'7!+%&,5#-6!6+5()-.-3'64!'3-!!
-'(&,-!+*'.*,-7!6%!6%+*#%(,4!',!*)!&5#!+%#'%(-*(,/!J)!!
?'5)!&'7!+%#'%(-*(,!,'(&!,*()%7!7*0-7%!6%!-'(='(,/!G56!!E@!
%(-7!7%)-*'-,!&5#4!&'7!+*((-&'.-64!%,!+56,%*!-'(='(,'#!&'7!)5#8!
6-!6+5()-.-3'6!'3-!+%#<%&,-66-7%!65.-)*(,'#/!$'(,!*',%7!-(!+%&8!
,5#%!&5(&*'-,*,%6!)';4!*!6%!-('-&%7!6+%#*,;"/!N%&,5#-6!'%#5!!
+*((-&'.-4!)'+.-&-,%#!6'(,!(%&%66*#--/!H*-5#!<'-,!(%&%66-,*64!!
',!6-!'(*!+%&,5#-6!&5(&*'-,*6!6'*7!*7-,,%#%,!*&,-5(%7!!E>!
%0!+*66-5(%!*.-?'*4!*.,%#*!6'++.%#%,4!?'5)!-(<-#7*!(5(!+566%,4!!
',!6-!'(*!+*#,%!*+56,%7*!(*6&%(,'#4!-3-?'%!<.*,'6!*7-,,%(8!
,'#4!*.,%#*!7%)-%,*64!7%)-'7!<.*,'7!%,!'5&%7!<*&-*,/!$-!%(-7!!
',#*?'%!-(<-#7%,'#4!75#,%!-(,%#&%)%(,%!'-,*.-6!<.*,'6!*7-,8!
,-,'#/!H-(5#!<'-,!(%&%66-,*6!',!*3!-+6-6!%0-#%(,!%,!!K@!
*.-*!7%(3#*!-(,#*!&5(&*'*!&55+%#-#%(,4!-)!%6,!&5#!+'.758!
(-64!'%(*64!(%#'564!%,!*#,%#-*64!.-=*(,%64!7%(3#*!!
+%&,5#-64!(%!6'-6!%0&%)%#%(,!.5&-64!&5#)-6!+*((-8!
&'.-6!?'-!6'-!&*6'.*!%66%!)-&%(,'#/!G0!57(-3'6!&5#!&-#&'78
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6%+*#*,;!
"(
#
!
83## $%&'()&(*&+#,-+#./0*1)&#
">
#
!
!
!"#$%&'()*(+,#-+&) 77)
)*,!+*#,-3'6!&'-'6!<5#7*!&5#)-6!%6,!-7*=-(*,*/!F'-!*.-?'*(,'8!
.'7!%6,!*!&5#)%!6%75,'64!(%!&5#!*!6'5!75,'!+#%+%)-#%,'#/!I-&!&5#8!
)-6!6%)-!&5..-=*,'#!'%(-64!%,!*#,%#--6!*3!-+65!+#5&%)%(,-3'6!+*(8!
(-6?'%!+%&,5#*.-3'6!-(!*&'7-(%!&5#)-64!*3!57(-3'6!&5..-=*(,!!
+*((-&'.-6!-(!<-(%!+%&,5#*.-6!,%(%#-,')-(-6/!9()%!6%!2*3%(,!57(%6!+*(8!>!
(-&'.-4!+%&,5#-64!6%)!(5(!*)%5!6'(,!#%75,-/!G6,!%,!*.-'T6U)!*#*3-&%!!
6L+2*&!'5&*,'64!?'-!6-&',!*#*(%;!,%.*!6'3,-.-*,'#4!?'-!6'3!.*&%#8!
,-6!'%(,#-6!+56-,'64!*!=.*)-*,*!&*#,-.*=-(%!-(&-+-,4!?';!6'+%#!
%6,!5#-!6,57*&-!,%()%(6?'%!'6?'%!-(!56!+%(-64!&-#&'7)*(6?'%!6,58!
7*&2'7!6'+%#!56!6,57*&2-!)-.*,*,'#/!G6,!*',%7!&-#&*!56!6,58!"@!
7*&2-!=#566-5#4!6%)!6%7+%#!6'3,-.-*,'#!'6?'%!*)!+%(-6!564!65.-)*,'6!&'7!!
)-*<#*=7*,%4!6'+%#-'6!%,!.*,%#*.-,%#!&'7!.*&%#,-6!*7353'6!?'-!6'8!
+%#!'%(,#%7!)%0,#5#6'7!%,!6-(-6,#5#6'7!+5('(,'#/!$'3,'6!!
&'7!+%(-6!566%!.-=*,'#4!-,*!<-#7-,%#!',!'-0!*.-?'-)!%#*)-&%,4!!
7*0-7%?'%!&'7!)-*<#*=7*,%!%,!.*&%#,-6!-..-6!',#-6?'%!%0!?'-3'6!!">!
%0%'(,4!&5#)%!6'3,-.%6!*,?'%!+*#';!B!?';!2'-&!+*((-&'.5!!
'(-'(,'#!-)%5?'%!-(6%+*#*3-.%6!%66%!&57+#53*(,'#/!C()%!?'-)*7!!
&2-#'#=-&-!-(!&5(6'7+,-5(%!'%(,#-6!''.(%#*,-!65.'7!6-+2*&!!
,*(=-!*,?'%!&5(6'-/!F'5)!<*.6'7!%6,!&'7!%,!6-+2*&!<-,!%,!&5*)'8!
(*,-5!&5#)*#'7/!96,%!<'-,!',-.-6!/1/!)%!&*'6-6/!N#-75!?'-*!5+%8!E@!
#-7%(,'7!%6,!7%(3#5#'7!57(-'74!6'3!)-*<#*=7*,%!+56-,5#'7/!$%8!
&'()5!',!)%<%()*,4!(%!.*&%#,-!'%(,#-6!&*)*(,!6'+%#!'-68!
&*7"!,%#&-5!',!&'7!<%&%6!&-3-!%06-&&*(,'#4!<*&-.%!%0+%..*(,'#/!!
$-+2*&!&'7!)-*<#*=7*,%!-6,')!#%,#5!-..%!*(,%!&5='(,!<%&%6!!
%0-#%4!6-&',!&'7!6,#-(=*(,!7*('64!#%6!*.-?'*()5!.-?'-)*!!E>!
%7-,,-,'#/!F'*#,5!',!(5(!7'.,'7!6,57*&2'6!-(<.%,'#4!&'7!#%6!!
-(<.*,-'*!&57%)*,'#/!Q-3-!%(-7!)%6,#'-,'#!'%(,56-,*6!%0+#-8!
7%(,-3'6!)-*<#*=7*,%!%,!6-+2*&/!F'-(,5!',!&5..-=%,!57(-*!!
6'3!)-*<#*=7*,%!7%(3#*!+56-,*4!)*,!%,-*7!-6,%!6-+2*&!!
+*((-&'.56!+#5!'-6&%#*4!',!6-&',!,5,'7!&5#+'6!&',-64!-,*!%,!'-6&%#*!!K@!
&'6,5)-*(,!+*((-&'.-4!6,57*&2'74!%+*#4!6+.%(%74!#%(%64!-(!
,%6,-(*4!7*,#-&%74!,%6,-&'.564!'%6-&*4!'%(*64!*#,%#-*64!*,?'%!!
(%#'56/!N*((-&'.'6!5+%#-%(6!6,57*&2'74!=#566-5#!%6,!+*((-&'.-6!!
*.-5#'7!'-6&%#'7/!I5&!-)%54!',!6-!-(<.%,'#!(5(!#'7+*,'#/!I;&4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!'-6&%#*!
B!%,!,'(-&%!&'7!2-6!
+*((-&'.-6!.-8!
=*(,'#!
"(
$
!
84## $%&'()&(*&+#,-+#./0*1)&#
">
1
!
!
!"#$%&'()*(+,#-+&) )7<)
&'7!6-+2*&4!.-=*(,'#/!$'3,-.%6!%+*,-6!+*((-&'.-!&'7!)-*<#*=8!
7*,%!6'(,!.-=*,-!%0!+*#,%!=-3356-,*,-64!&'7!-(,%6,-(-!%0!+*#8!
,%!6'-!&5(&*'-!+%..-&'.;!6+%(-6"!&'7!+56,%#-5#-3'6!.-=*(,'#!&56,-64!!
%,!&'7!*(&2-6/!$-7-.-,%#!#%(%64!-(,%6,-(*4!'%6-&*4!7*,#-04!!
*,?'%!,%6,-&'.-4!2*3%(,!+%..-&'.*6!6%!*+%#-%(,%64!%,!'-&-(-6!6-3-!!>!
7%(3#-6!&5..-=*(,%6/![%6,-&'.5#'7!+*((-&'.'6!?'-*!6-+2*&!*)!!
6+%#7*,-6!'*6*!)-=#%)-,'#4!-(!',#'7?'%!,%6,-&'.'7!)-'-)-,'#4!-()%!',%#?'%!!
5+%#-,'#4!6*&&'.'6?'%!,%6,-&'.5#'7!'5&*,'#/!J!6-+2*&!-,%7!'('6!-(=#%)-8!
,'#4!-+6-'6!%,!-(,%6,-(5#'7!7%)-'64!&'-!'%(,#-6!+-(='%)5!&5(8!
-'(=-,'#4!?'-!*#*3-&;!6%)-#3'7!'5&*,'#4!%,!*!+-(='%)-(%!6%&%8!"@!
)%(6!-(,#*,4!-(,%6,-(*!?';!&-#&'7)*,!'%(*64!%,!*#,%#-*6/!96,%!'8!
('6!*,?'%!65.'64!)'*6!'%(*6!(%#'564!%,!-(,%6,-('7!)%<%()-,4!!
%,!&-#&'7.-=*,/!F'575)5!6%)-#3'7!'%(-6!%,!+-(='%)-(%4!%,!+*(8!
(-&'.-6!&5(<-&-,'#4!25&!75)5!#%,-&%3-,'#/!Q'7!%(-7!)%!&57+56-,-6!6-,!7%(8!
3#-64!-(,%#!&57+56-,*!)-&%,'#/!I--!+*((-&'.-!57(-*!7%(3#*!,%='(,4!%,!!">!
*!6'775!&#*(%5!+#5)%'(,4!&%#%3#'7?'%!5+%#-'(,4!9(!?'5!,*(8!
,'7!)'5!6'(,/!O#566-5#!'('64!)'#*!7*,%#!'5&*,'#4!%,!*!&#*(%5!6'38!
+5(-,'#/!I-&!&%#%3#5!<'-,!(%&%66*#-'64!',!*!)'#-&-%!&#*(%-!-+8!
6'7!,',*#%,'#!?'-!&#*(%-!566-3'6!&5(%&,-,'#4!6%#*7!*66-7-.*(8!
,-3'6/!J.,%#!%6,!6'3,-.-64!7-0,'64!%,!&5..-=*,'#!*#,%#--6!*,?'%!'%(-6!!E@!
<5#7%!*66-7-.*,'6!6%&'()-(%/!$%&'()-(*!%,!%(-7!(-&2-.!%6,!*.-')!!
?'*7!'%(;!%,!*#,%#-;!%,!+*((-&'.-!6-3-!-('-&%7!&5(%0-/!I-&!!
<'-,!(%&%66*#-'64!',!+%#!-+6'7!*!)'#*!7*,#%!&%#%3#'7!)%8!
<%()%#%,'#4!'%(-6!6-3-!7-(-6,#*(,-3'6!(',#-#%(,'#4!*,?'%!&*.5#!(*8!
,'#*.-6!+%#!+'.6'6!)*#%,'#!%-/!M7(%6!%#=5!'%(;!(%#'-4!%,!*#,%#-;4!2-6!!E>!
+%..-&'.-6!)'*3'6!-(,%#!&%#%3#'7!5+%#-'(,'#4!?'5!*)!&#*(%'7!%=#%8!
)-*(,'#/!$%)!)%!&%#%3#-!)-&,'#-!&57+56-,-5(%4!)%!2-6!)-&%7'6!!
.-?'-)%/!$-&',!*',%7!(*,'#*!7-#*3-.-6!+%..-&'.*6!<%&-,!-(,%#-5#-8!
3'6!,',*()-64!-,*!%,!&',;!%0,#-(6%&'6!&-#&'7)%)-,!(%!?'-)!<5#,%!!
+*,%#%,'#!)%!<5#-6/!Q',-6!*',%7!-(!257-(-3'6!75..-5#!6'3,-.-5#!K@!
?'%!%<<-&-,'#!?'*7!-(!?'-3'6.-3%,!*.--6!*(-7*.-3'6!+#5+,%#!(53-.-8!
,*,%7!,*&,'6/!$-!%(-7!)'#*!%,!=#566*!%66%,!6-&',!+-6&-'7!&5(&2-8!
.%4!&'7!+*,%#%,'#!(-&2-.!6%(,-#%,/!$-!+-.56*!6-&',!*6-(5#'7!*',!!
35'74!+-.5#'7!7*66*!*,,%('*#%,!,*&,'7/!C()%!-(!7*(''7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6+.%(-6!
")
#
!
45## $%&'()&(*&+#,-+#./0*1)&#
"X
#
!
!
!"#$%&'()*(+,#-+&) M.)
'5.-6!6'3,-.-5#!%,!75..-5#!<'-,4!%,!-(!&*+-,%!<#*=-.-5#!?'*7!-(!!
*.--6!7%(3#-64!',!<'756-,*,%6!*!,5,5!&5#+5#%!#%&-+%#%,!%,!%0!
&.')%#%,/!G,!%6,!%,-*7!2;&!&',-6!,5,*!+%#<5#*,*4!',!<'756*!%08!
&.')*,/!I;&!*',%7!<5#*7-(*!+5#-!6'(,!'5&*,*/!Q',-6!?'5?'%!257-8!
(-6!(5(!-(!57(-3'6!%6,!%?'*.-6!7%(3#-6/!Q',-6!%(-7!<*&-%-!6'3,-.-5#!%6,!*.-8!>!
-64!&*'6*!6%(6'6!*,?'%!&.*#-,*,-6/!$-!%(-7!=#566*!<5#%,4!#'35#!!
6*(='-(-6!-(!%*!(5(!*++*#%#%,/!O#566*!%6,!-(!*.--6!7%(3#-64!!
6-&',!-(!+%)'7!+.*(,-6!?'5)!-)%5!&5(,-(=-,4!(%!<5#,%!+'(=%(,-8!
3'6!*&'.%-6!%5#'7!.%)%#%(,'#!.*&%#,-/!G6,!%,!75..-6!6-&',!'5.*#'7!!
&',-6!?'5)!-)%5!<-,!',!&-,5!7',*#%,'#!-(!(*,'#*7!6%(6;!#%-/!G6,!!"@!
%,!)'#*!6-&',!+%)-6!+.*(,*4!',!&*.&*#-!+566%(,!)'#*/!G6,!(5(!+-8!
.56*!',!&',-6!7*(''7!*,?'%!+%)'74!',!7*-5#%7!2*3%#%,!6%(8!
6'7/!N-.56*!6-&',!&*+-,-6!3*#3%?'%!%,!6'+%#&-.--4!'()%!)-&%,'#!&'7!!
)%!+-.-6!,#*&,*3-7'6/!Q',-6!57(-6!%6,4!6-!&5(-'(=-,'#!6'+%#!+56-,-64!!
',!('..*,%('6!+566-,!%0&5#-*#-/!$5.-)*,'#!%(-7!&'7!.*&%#,-64!6-8!">!
&',!-..*!7*0-..*#'7!*,?'%!<#5(,-6!.*3#5#'7?'%!<*&-%-4!(*#-'7!!
?'5?'%!%0,#%7-,*,-64!'%.!&'7!&5#)-6!',!'5.*#'7!7*(-&*.-'7"!%,!+.*(8!
,*#'7!+%)-64!?'-!*!&5#)%!%0%'(,!*!.*&%#,-6!3#*&2-5#'7!7%)-5#'74!?';!*(8!
,%?'*7!'%(-*(,!*)!#*6&2*7!7*(''7!)-.*,*,%!+.*(,*6!-(+.%(,!!
)-=-,5#'74!-+6*#'7?'%!7*(''7/!F'5)!,#-3'6!%0!&*'6-6!&5(,-(=-,4!'%.!%08!E@!
,*&,'6!(53-.-,*,%4!'%.!(%!+-.-!-3-!(*6&%#%(,'#4!?'-3'6!,*(=%()-!!
6%(6'6!-(+%)-#%,'#4!'%.!',!7-0,-5!&',-6!%,!&5#)*#'7!?'5))*7!<*&%8!
#%(,!,%7+%#*7%(,'7/!J!.*&%#,-6!&#'#'7!&5#)%!%0%'(,4!*)!+.*(,*6!!
+%)'74!%,!'%(-%(,%6!*)!&*'-..*7!-3-!,*()%7!6%!)-.*,*(,4!+.*(8!
,*6?'%!*+%#-%(,%6!6%!+%#<%&,-66-7%!-..-=*(,4!',!'-0!*',!('7?'*7!!E>!
%0&5#-*#-!?'%*(,/!Q',-6!*.-5#'7!7%(3#5#'7!-(,%#!6%!%,!.*&%#,56!2*3%,!+*(8!
(-&'.'7!'()%!<*&-.-'6!%0&5#-*,'#/!
N-.5#'7!%,!'(='.*#'7!(5(!-)%7!?'5)!,-,-'6#!&5#+5#-6!%6,!!
-(&#%7%(,'7/!M7(-*!%(-7!7%(3#*!&5#+5#-6!-(!.5(='7!*,?'%!.*8!
,'7!'-)%(,'#!*'=7%(,*#-/!$%)!2;&!65.'7!-(!.5(=-,')-(%7!&#%6&'(,/!!K@!
9,%7!)%<-(-,'7!2*3%(,!7%(3#*!&#%6&%()-!75)'7/!I;&!*',%7!!
*'=7%(,*(,'#!-(,%#-7!)'7!'-'-,'#/!F'5)!-)&-#&5!<-,!?'-*!?'%8!
)*7!%0+'.6-5!6'(,!&5#+5#-6/!N-.-!%0!<'75!&*.-)5!&5(<-&-'(,'#!!
%,!6-&&5/!$'3,-.-,*6!%(-7!<'7-!)'7!%=#%)-,'#4!%0,%#-5#-!*%#%!)%6-&8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7*('*.-'7!
E!,5,-'6!
")
$
!
4"## $%&'()&(*&+#,-+#./0*1)&#
"X
1
!
!
!"#$%&'()*(+,#-+&) )M/)
&*,'#4!%,!)'7!75..-&-%6!-(,%#-5#-6!<'7-!+%#!+5#56!%0%*,4!*%#!%0%8!
'(,%7!%,!(5(!6%!'-)%(,%7!%06-&&*,/!$'(,!%#=5!+-.-!(*,'#*.-,%#!-''*7%(,'7!!
&5#+5#-64!'%.!,*(,'7!%0+'.6-5!6'+%#<.'-,*,-6!-''*,-'*4!&*+-.8!
.-4!6'+%#&-.-*4!&-.-*/!Q*+-..-!%(-7!&*+',!&'6,5)-'(,4!25(%6,*(,4!
%,!)%<%()'(,/!F'-3'6!6-!&*#%*,4!7*0-7*!%6,!-(25(%6,*64!%,!+#%&-8!>!
+'%!7'.-%#-3'6/!$'+%#&-.-*!)%<%()'(,!(%!?'-)!(5&-''7!)%6'+%#!!
&*)*,!-(!5&'.-6/!$'(,!%,!25(%6,*(,-*4!?'-*!%,!2575!)%)%&5#*,'#!%-6!&*8!
#%(6/!Q-.-*!*(,%!%,!#%,#5!6'#6'7!%,!-'6'7!6'(,!5&'.5#'7!7'(-7%(,*4!2%&!!
2*3%(,!+#5+#-'74!?'5)!(5(!%6,!*.-5#'7!+-.5#'7/!J(,%!%(-7!6'(,!%#%&,*4!?'-*!!
6-!<5#,%!.%'*#%(,'#!6'#6'7!5&'.'7!(5(!&.*')%#%(,4!(%?'%!*3!*)'%8!"@!
(-%(,-3'6!&'7!-&,-3'6!)%<%()%#%(,/!$%)!2%&!6'#6'7!-..*!)%5#6'7!!
&55+%#-#%(,!'-6'7/!I;&!%*)%7!(5(!&#%6&'(,4!?'-*!(*,'#*.-,%#!6-&',!*.-*!!
7%(3#*!<'()*,*!6'(,/!N*.+%3#;!<*&,%!6'(,!(5(!+5#56%!*,?'%!)'#%4!)'8!
*3'6!%0!&*'6-64!'%.!',!+-.-4!6%7+%#!%#%&,-!%66%(,4!'%.!(%!&#%6&%8!
#%(,/!I%#3*!%(-7!(-7-6!75..-!-(!,%##*7!-(&.-(*,'#4!*,?'%!&#%6&-,4!">!
-(!,%##*!)'#*!(5(!&#%6&%(64!6,*,!%#%&,*/!I;&!<%&-,!(*,'#*!&5#+5#'7!!
-''*7%(,*!*,?'%!5#(*7%(,*/!$5.'7!5#(*7%(,'7!%6,!3*#3*!3%(%!+*#%(6!!
%,!&55+%#-%(6!7*0-..*6/!G6,!*',%7!&*'6*4!&'#!7*6&'.-6!%,!(5(!<%7-8!
(*!3*#3%6&*,!?'-*!7*6&'.-!6'(,!&*.-)-5#%6!-(!?'-3'6!<'7'6!?'-!+-.5#'7!!
%6,!7*,%#-*!7*=-6!*'=7%(,*,'#/!F'%7!?'-*!(*,'#*!(5(!6'<<-&-%3*,!!E@!
%0+%..%#%4!%0+'.-,!+%#!)'5!.5&*!&*+',!*,?'%!3*#3*7/!C()%!<-,4!',!!
<%7-(;!&*.-)-66-7%!*.-?'*()5!'-)%*(,'#!3*#3%6&%#%4!%,!%&5(,#*!!
-(!7*6&'.-6!<#-=-)-6/!C()%!(5(!3*#3%6&'(,!%'('&2-4!?'-*!7%(3#*!!
+%#)-)%#'(,!&*.-)-5#*/!N-.-!%#=5!-6,-!<*&,-!6'(,!*!(*,'#*4!',!%66%(,!!
-''*7%(,*!%,!5#(*7%(,*/!J.--!%(-7!(*,'#%!6'(,!%0+'.6-5(%6!257-(-64!!E>!
?'-*!7%(3#*!&*.-)*!%,!2'7-)*4!%,!-()%!<'7'7!%7-,,%(,-*4!6'(,!+-.58!
6*4!6-&',!+%(-6!+#5+,%#!,%6,-&'.5#'7!&5(<-(-*4!%,!+%&,'6!+#5+,%#!'-&-(-,*,%7!!
&5#)-6/!M7(-*!(5(!6'(,!(*,'#*.-*4!6%)!6'+%#<.'-,*,-6!%0+'.6-'*4!!
6-&',!'-)%7'6!-(!5#,-6!?'%)*7!(5(!6,')-5!&5.%(,-'7!(*6&-/!C(='8!
.*!%6,!65.-)*,*!&'7!&*#(%!6-3-!-'(&,*4!%,!&',%!6'+#%7*4!&'-'6!!K@!
6'(,!.-=*7%(,*!&5#)56*/!C%(-'(,!,*7%(!*)!'(='.*64!
(%#'-4!'%(;4!%,!*#,%#-;4!',!%-6!)%(,!6%(6'7!%,!(*,'#*8!
.%!(',#-7%(,'7/!I*#'7!-(&#%7%(,'7!(5(!.5(='7!%6,!*,?'%!.*,'74!6-&',!%6,!*.-8!
5#'7!7%(3#5#'7/!G#-,!%#=5!,*(,'7!.5(='7!6-&',!%,!+-.5#'7/
"*
#
!
42## $%&'()&(*&+#,-+#./0*1)&#
"\
#
!
!
!"#$%&'()*(+,#-+&) M3)
0&+&,)I#'@+5()6(%,&'@8(C)H+'&6&,)!#%'&()N@L)"(B#,))
CFFF2&C)'(6&,@8()'$+,&+#+>)K+(,"$A&(A)'$A6$>&)
,$%@A)#,)H@@(A#+,@A)&6>$%@AC)1(6&,@8@A)6%&A@AC)
:%!&57+56-,-6!7%(3#-6/! /--/! :%!.-(='*!/01--/!:%!-(6,#'7%(,-6!6+-#-,'6!! /01---/!
:%!.*&%#,-6!6-'%!7'6&'.-6/!! ---/! :%!=',,'#%!/0-0/!:%!&*(*.-3'6!+'.75(-6!! /00/!>!
:%!.*&%#,-6!&5775'%(,-3'6!&5..'7!%,!&*+',!!----/! :%!+'.75(%! ! ! 00-/!
:%!.*&%#,-6!75'%(,-3'6!=',,'#! 1/! :%!&5#)%!'%.!&%#%3#5/! 00--/!
:%!.*&%#,-6!75'%(,-3'6!6+*,'.*6!! /1-/! :%!)-*<#*=7*,%/! ! ! 00---/!
:%!.*&%#,-6!75'%(,-3'6!7*('6/!!! 1--/! :%!-(6,#'7%(,-6!&L35#'7! 00----/!
:%!.*&%#,-6!75'%(,-3'6!+%&,'6/!! 1---/! :%!5#%!6,57*&2-! ! ! 001/!"@!
:%!.*&%#,-6!75'%(,-3'6!'%(,#%7!! /1----/! :%!6,57*&25! ! ! 001-/!
:%!.*&%#,-6!75'%(,-3'6!&50*6/!!!!! 0/! :%!-(,%6,-(-6! ! ! 001--/!!
:%!.*&%#,-6!75'%(,-3'6!&#'#*!%,!+%)%6!! /0-/!! :%!+-(='%)-(%! ! ! 001---/!
:%!&57+56-,-6!7%(3#-6!-(,%#-5#-3'6/!! 0--/!! :%!%+*,%/! ! ! 0011-/!
:%!('&2*/! 0---/! :%!6+.%(%!/000/!!!:%!<%..%! 000-/!">!
:%!5&'.-6/! 0----/! :%!#%(-3'6!/000--/!!!:%!'%6-&*! 000---!
:%!(*#-3'6! 01/! :%!=%(-,*.-3'6!7%(3#-6!! 000----/!
:%!*')-,'/! 01-/! :%!7*7-..-6!/0001/!!!:%!,%6,-&'.-6!! 0001-/!
F1-*!6'+%#-'6!)%!&5(6-8! ! :%!1-#-.-316/!
7-.-3'6!7%(3#-6!,#*&,*'-7'6!!!!*%&A@A)5#)'$A6$>&,&>)A#+B%&>!!E@!
)%!&57+56-,-6!7%(3#-6!?';!5<<-&-*.-*!)-&'(,'#!)-&,'#-!6'7'6/!Q578!
+56-,*!%#=5!7%(3#*!*',!6'(,!'(-'%#6*.-*!',!&*+',4!%,!7*('64!%,!+%)%64!*',!!
+*#,-&'.*#-*!?';!'(-'%#6*.-,%#!6'(,!+*#,%6!',!.*&%#,-4!'%.!7'6&'.-!!
?'-!%,!-+6-!6'(,!&57+56-,-4!)%!&*#(%4!)%!(%#'-64!.-=*7%(,-6!%,!+%..-8!
&'.-6/!Q*+',!B!)%!.*&%#,-6!6-7-.-3'6?'%!&57+56-,'7!%6,/!N#-'6!%#=5!)%!&57+56-8!E>!
,-5(%!.*&%#,5#'7!6%#75(-6!6'7*7'6!%05#)-'7/!9=(5#*,-6!%(-7!+*#8!
,-3'6!%,!-+6'7!,5,'7!-=(5#*3-,'#/! D#)8('#%,&>)>&@#!
H16&'.'6!%#=5!)%!&*#(%!&57+5(-,'#4!(%#'-6?'%!!!A@>'@8&>)C&&C!!
%,!.-=*7-(-3'6!*,?'%!+%..-&'.-6!'%6,-,'#4!%,!6'+%#!566*!.-=*,'#!!
.-=*7-(-3'6!*3!-+6-6!+#5&%)%(,-3'6/!A%#'-!%(-7!*!('&2*4!'%.!!K@!
*!&%#%3#5!%0%'(,%6!*)!.*&%#,564!&'7!*)!6'+%#-5#%7!'%(-*(,!%0!!
,#%7-,*,%74!-(!7'.,-!.*&%#,5#'7!7-6&%(,'#!&*#(%7/!J3!566-3'6!!
?';!7'6&'.-6!6'+%#+56-,*!6'(,!.-=*7%(,*!%0%'(,4!?';!&'7!!
(%#'-6!%,!&*#(%!6%!&5(<'()'(,4!%0!2-6!&5#+'6!&5(<-&-,'#4!?'5)!.*&%#,'6
B!*',%7!'(-'%#6*.%!
"*
$
!
43## $%&'()&(*&+#,-+#./0*1)&#
"\
1
!
!
!"#$%&'()*(+,#-+&) )M7)
'5&*,'#/!J3!-(<%#-5#-!%0,#%7-,*,%!7'6&'.-4!%0%'(,!(%#'-!!
&'7!.-=*7%(,-64!?';!&'7!7-6&%*(,'#!&5#+'6!%<<-&-'(,!?'5)!&5#)*!'5&*8!
,'#/!Q5#)%!*',%7!%,!(%#'-!<'%#%!(%&%66*#--4!&*'6*!75,'6!'5.'(8!
,*#--/!Q5#)%!%(-7!%0%'(,%6!7'6&'.-!%0,%#7-,*,%7!%0,%(6%!.-=*(,!!
7%(3#-!&5(&*,%(*,-5(%7!&'-'6!&*'6*!7'6&'.'6!%6,!<*&,'6/!Q'7!*',%7!(%&%68!>!
6*#-'6!6-,!7%(3#-!75,'6!.*&%#,'6!-(!6'-!5#-=-(%7!#%,5#?'%,'#4!&'7!?'5!!
&5#)%!-,*!<5#,-,%#!,#*2'(,'#!',!7%(3#*!&5(&*,%(*,*!&5775'%*(,'#!!
%,!-(!.*&%#,-!+*#,%7!#%)'&*(,'#4!$-!%(-7!'5.*6!7*(''74!-(,%#-5#!758!
'%#-,!.*&%#,'6!*)!%'()%7!-(,%#-'6!,5,*!7*('6!#%+.-&*,'#/!$-!*',%7!!
%0,%#-5#4!)-.*,*,'#!7*('6!%,!%0,#*!#%&.-(*,'#/!M7(%6!.*&%#,-!?'-(?'%!758!"@!
)-6!6'(,!)-'-6-!6&-.-&%,!-(!?'*(,-,*,%4!<-='#*!6-,'!.5&-4!&57+56-,-5(%4!!
%,!&5#)*#'7!*3!%-6!%=#%66-5(%/!9(!?'*(,-,*,%4!?'-*!?'-)*7!6'(,!7*=8!
(-4!',!7*-5#*!7%(3#*!6-&',!&50%!+%#!%56!+566-(,!75'%#-4!?'-8!
)*7!+*#'-!',!+*.+%3#*#'7!.*&%#,-4!%,!+%#!?'56!7-(5#%6!+%)'7!!
75'%(,'#!)-=-,-/!C,!%(-7!,%6,*,'#4!O*.-%('6!2-!+#%!(-7-%,*,%!6';!+*#8!">!
'-,*,-6!'-0!-('%(-'(,'#!*3!*(*,257-&-6/!$'(,!%,!6'3,-.%6!.*&%#8!
,-!6-&',!6'+%#!'%(,#%7!+56-,-4!?'-!'%(,#-!%,!-(,%6,-(-6!<'%#'(,!(%8!
&%66*#--4!-(!%0+#%66-5(-3'6!)-=%6,-5(-64!%,!',!*)-''*#%(,!'%6-&*7!!
*)!%0+%..%()*7!'#-(*7/!N#5<-&-'(,!%,-*7!+*#,'#-%(,-3'6!-(!<%,''7!!
',!%0&.'6-5(-3'6!%,!*3!%-6)%7!)-*<#*=7*!*)-''*,'#!&'7!+%&,'6!!E@!
%0+#-7-,'#4!',!'50!6-'%!<.*,'6!#%&-+-*(,'#/!N%#!%,-*7!,*.%!<-,!6,58!
7*&2'6!-(!<-='#*4!B!?'-*!6'(,!?'-)*7!,#-*(='.-!6-&',!.*&%#,-!+%&,5#-64!*.--!#58!
,'()-!6-&',!&-#&'7)*(,%6!'%6-&*7!*,?'%!*('74!*.--!?'*)#*(='.-!6-&',!!
6'+%#!'%(,#%7!+56-,-4!*.--!.5(=-!6-&',!)'5!-..-!6'+%#!'%(,#%7!!
6'6+%(6-/!G0!6-,'!.5&-!6'(,!)-'%#6-!?'-*!?'-!#%&,5!75,'-!<'%#'(,!!E>!
(%&%66*#--4!6'+%#!.5(=-,')-(%7!7%(3#5#'7!6'(,!%#%&,-/!G0!&57+58!
6-,-5(%!)-'%#6-,*6!.*&%#,5#'7!%6,!6'+%#!'%(,#%7!.5&*,5#'7!?'5#'7!!
&*#5!(%?'%!(%#'-6!(%?'%!.-=*7%(,-6!&577-6&%,'#4!)'7!-(!%5#'7!%0!
,#%7-,*,-3'6!&5#)%!65.-)%(,'#/!9(!&5#)*#'7!%=#%66-5(%!)-66-8!
7-.-,')5!'-)%,'#4!?'-*!*.-?'*()5!*!.*&%#,-6!)'53'6!6-'%!,#-3'6!'(*!!K@!
65.*!&5#)*!%=#%)-,'#4!6-&',!-..*!=#566*!?';!*)!+%)%6!+#5,%()-,'#4!I;&!!
*!)'53'6!%0-,!.*&%#,-6/!F'-*!%(-7!7%(3#*!%#*(,!7*0-7*4!'('6!!
.*&%#,'6!%-6!(5(!6'<<-&-%3*,/!$'(,!%#=5!)'54!',!(%#''6!6-,!<5#,-5#4!'%.!!
',!6-!'('6!.*&%6&*,4!*.,%#!7%)-%,*,%7!6'*7!6'+.%*,/!9(!7%(3#-6
B!6'(,!)-'%#6-!?'-*!,*.-,%#!
%56!5+5#,'-,!
<-='#*#-!+#5',!
%6,!&*+*,-,*6!7%(8!
3#5#'7!6'(,!+56-,-!
"+
#
!
44## $%&'()&(*&+#,-+#./0*1)&#
"]
#
!
!
!"#$%&'()*(+,#-+&) M<)
?'5?'%!6-7-.-3'6!-('%(-,'#/!$'(,!*',%7!.*&%#,-!*!?'-3'6!)'%!'%.!,#%6!&5#8!
)%!%0%'(,4!'%.!&'7!+.'#%6!6-&',!)%!7%)-5!-(,%#!5&,5!'%.!-(!&#'#-6!!
+56-,%!+.5#*4!J3!25&!%(-7!/----/!%0%'(,4!%,!*)!/----/!)-=-,56!+%8!
)'7!,%()'(,/!F'-!-,*!<'-,!7*=('64!?'-*!6-!'('6!65.'6!%66%,!-3-8!
)%7!+*#''6!&5#)%!*)%5!6'3,-.%6!%66%(,4!',!)-=-,-6!-..-6!(5(!!>!
6'<<-&%#%(,/!$-7-.-,%#!-(!?'-3'6)*7!*.--6!7%(3#-6!-('%(-,'#/!$'(,!%(-7!!
?'-)*7!.*&%#,-!*!?'-3'6!&5#)%!%0%'(,4!6%)!?'*6-!-(!%5#'7!%0,#%7-,*,%!!
65.-)*,%!6'(,4!6-&',!-(!.*&%#,-6!6'+%#!(*,%64!'%6-&%!&5..'7!&-#&'7)*(8!
,-3'6!2'-675)-!6'(,!)-'%#6-,*,%6!.*&%#,5#'7/!!))D#)O('#%,&>!!
D*&%#,-!*',%7!57(%6! !!!!!!!!!A$@#+,&B@>)'$88@A)#,)'(6@,!"@!
-(!5&,5!)-'-)'(,'#!+*#,%6!*.--!&*+',!%,!&5..'7!75'%(,%64!*.--!='8!
.*7!*,?'%!='-,'#"4!6-3-?'%!'-&-(*4!*.--!6+*,'.*64!*.--!7*('74!*.--!!
+%&,'64!*.--!'%(,#%74!%,!%-'6!'-&-(*!'5.'(,*#-'7!75,'7!2*3%(,-*4!!
*.--!+%)%64!*.--!'%#5!&50*64!.*&%#,5#'7!&*+-,-6!/1/!6'(,!75)-/!$'(,!!
%(-7!?'-)*7!<*&-%7!75'%(,%6!,5,*74!+#%,%#!7%(,'7!%,!5&'.564!*.--!7%(8!">!
,'74!*.--!5&'.56!,*(,'74!*.--!&*+',4!*.--!&5..'7/!H5'%(,%6!<*&-8!
%7!6'(,!/1--/!)'5!75'%(,!7*0-..*6!%,!6%+*#*(,!.*3#*4!2-&?'%!!
*++%..*(,'#!.*,-/!Q5#)%!)%!+#-7*!2*#'7!+*#,%!*!6+-(-6!6+5()-.-6!&5.8!
.-!%0%'(,4!%,!-(!%0,#%7*6!7*0-..*6!,%()'(,!6%+*#*,-74!75'%(8!
,%6!%*64!-(!?'-3'6)*7!%,-*7!257-(-3'6!*'#-&'.*6/!$%&'()*!+*#6!&5#)*#'7!!E@!
*3!566-3'6!+#5&%)-,!7%)-*#'7!6+*,'.*#'74!*6&%()%(6?'%!+%#!&5..'7!!
*)!%0,#%7*!'*)-,!.*3#5#'74!'(*!6-(-6,#5#6'74!*.,%#*!)%0,#5#6'7/!!
F';!&'7!*73%!',#-7?'%!75'%*(,'#4!6-(%!,5#,'#*!56!75'%,'#/!$-!!
'(*!65.*!56!-(!&5#)%!+*#,%7!,5#?'%,'#4!&5#)%!,%#&-;!+*#,-6!*73*8!
3'6!%0%'(,!<'#&'.-64!%,!*6&%()%()5!'*)'(,!-(!-(<%#-5#*!.*3#*4!!E>!
,5#?'%(,%6!-(<%#-'6!3'&&*7/!F'*#,%!+*#,-6!&5#);!-(!,#*(6'%#6'7!!
*3!%-6)%7!<'#&'.-6!%0%'(,4!-(!2'(&!75)'7!/^/!N#5&%)%(6!%(-7!!
*!)%0,#*!+%,-,!6-(-6,#*74!%&5(,#*!6-(-6,#*7!)%0,#*4!?';!&'7!,#*2*(8!
,'#!',#*?'%!.*3#*!-'(&,'#-6!%=#%)-'(,'#4!.*&%#,5#'7!<*&-%7!75'%(,-'7!!
)'5!6'+%#-'6!.*3#*!,#*2'(,4!*.--!)'5!6'+%#!%0,#%7-,*,%7!)-8!K@!
.*,*(,'#!(*#-'74!'('6!6'+%#!<#5(,%7!<#5(,-!(%&%66*#-'64!',!+%#!!
%'7!5&'.-!&.*)%#%(,'#E!%,!*+%#-#%(,'#/!D*&%#,5#'7!5&'.56!75'%(,-'7!!
?'-)*7!+*.+%3#*6!,*(,'74!?'-)*7!5&'.564!?'-)*7!'-6'*.%6!*)8!
-''*(,!(%#'564!(%!<5#,%!#'7+%#%(,'#4!&'7!*)!'-)%()'7!(-7-6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!=',,'#!
E!&.*')%#%(,'#!
"+
$
!
95## $%&'()&(*&+#,-+#./0*1)&#
"]
1
!
!
!"#$%&'()*(+,#-+&) )<.)
*+%#-#%(,'#/!N*.+%3#*6!75'%(,%6!,#%6!6'(,/!C('6!%6,!6'6+%(6'6!!
-(!%5)%7!566%!'3-!%6,!5&'.'6/!Q5#)*!+*.+%3#*#'7!2'-'6!+%..-8!
&'.-6!&5(%&,-,'#4!?'5)!(%&%66%!<'-,4!',!*+%#-#%(,'#!5&'.-/!J.--!!
)'5!6'3,-.-5#%6!+#-75!%,!-(!*(='.-6!6'(,!+56-,-4!%,!?'*6-!&5(&*8!
'-,*,-!5&'.5#'7!6%+'.,-/!Q5#)%!%5#'7!*)!%0,#%7-,*,%7!'%(-8!>!
'(,!+*.+%3#*#'74!%,!',#-7?'%!6%!&'7!%-6!-'(='(,/!I-!&.*')'(,!!
+*.+%3#*64!6-!',#*?'%!6''7!5<<-&-'7!&57+.%*,/!$%)!6-!'(*!+*,-*,'#!!
+*#6!+*.+%3#%4!,'(&!&.*')-,'#4!+*#6!'%#5!*+%#-,'#4!?';!+*66-5!*3!!
L+5&#*,%!%6-56-.56!'5&*,'#4!.*&%#,-!<-#7*(,%6!'-6'*.%64!(5(!!
&#'56-/!$%&'()'7!?'56)*7!6'(,!/--/!$%&'()'7!*.-56!/---/!.*&%#,-!-''*(8!"@!
,%6!5&'.56!/1-!6'(,/!:'5!-+656!5&'.56!#%='(,4!,%#&-'6!-(!+*#,%7!)%0,%8!
#*74!?'*#,'6!-(!6-(-6,#*74!?'-(,'6!6'+%#-'6!/1-,'6/!,#*2-,!-(<%#-'6/!D*&%#,-!!
7%(,'7!75'%(,%64!2-!6'(,!*735!.*&%#,-!,-7+5#'7!%,!*735!.*&%#,-!?'-!-(!!
5#%!6'(,/![%#&-'7!+*#!-(&-+-,!+56,!*'#-&'.*64!+*#'7?'%!)%6&%()%(6!!
-(!&5..'74!+56,!*6&%()-,!-(!7%(,'74!-(<%#-'6!75'%(6!-+6'7/!F'*#,'7!+*#!!">!
%6,!6'+%#!7*0-..*64!75'%(6!7%(,'7!-(!',#*?'%!.*,%#*/!I-!7*6,-&*8!
,5#%6!'5&*(,'#/!D*&%#,-!75'%(,%6!&*+',4!)'+.-&-,%#!*&&-+-'(,'#4!*',!!
%(-7!&*+',!75'%(,!65.'74!*',!%,!&*+',!%,!&5..'7/!$5.'7!&*+',!75'%(8!
,%64!?'-)*7!-(<%#-'6!-(&.-(*(,%64!%,!6'(,!)'5!+*#%6!+56,!*'#-8!
&'.*6!-(&-+-%(,%6!%,!'6?'%!-(!<'#&'.*6!%,!,%(%#-,')-(%7!+%&8!E@!
,5#-6!%'(,%6/!F'-)*7!-(!*.,-!%#-='(,4!%,!#%,#5!<.%&,'(,4!2--!
?'%!/----/!+*#%6!6'(,/!F'-)*7!',#'7?'%!75'%(,4!%,!)'5!+*#%6!6'(,!!
-(!&5(&*,%(*,-5(%!+56-,-!&*+-,-6!'('6!)%0,#5#6'74!*.,%#!6-(-6,#5#8!
6'74!&*+',!75'%(,-'7!%,!&5..'74!?'-)*7!75'%(,!#%,#54!%,!6'(,!+*8!
#%6!/----/!?'-)*7!75'%(,!*.,%#',#'7!.*,%#*!',#*?'%!%6,?'%!6'3,'6!56!6,58!E>!
7*&2-!+56-,'74!&'-'6!('..'7!&'7!+#-7*!%,!6%&'()*!6+5()-.-!%6,!65.-)*,'7/!
D#)O('#%,&>)A$@#+,&B@>)P@,,@%)C&&&&C)
D*&%#,-!75'%(,%6!='.*74!%,!=',,'#!/----/!6'(,4!?'-!*!,%(%#-,'8!
)-(%!+%&,5#-6!-(&-+-'(,/!:'5!-'(='(,'#!&'7!566-3'6!.*')*!*66-8!
7-.*(,-3'6!75'%(,%6!='.*7!-(<%#-'64!%,!)'5!.-=*(,'#!&'7!&*#,-.*8!K@!
=-(%!6&','7!*66-7-.*(,%!/----/!6'(,!*.-*4!?';!*)!-(<%#-5#*!,#*2'(,/!!
D*&%#,-!=',,'#-64!6'(,!/01----/!-(&-+-%(,%6!*!.*')*4!%,!/--/!*!6&',54!
----/!*)!-('-&%7!-'(&,-4!',!6&','7!6,#-(=*(,!&*#,-.*=-(-6/!
F'*,'5#!&'7!&*#,-.*=-(%!-'(='(,'#4!?'-!&*#%(,!(57-(%/!:'5
",
#
!
9"## $%&'()&(*&+#,-+#./0*1)&#
"_
#
!
!
!"#$%&'()*(+,#-+&) </)
6,#-(='(,!&*#,-.*=-(%7!6&-+2'7!*66-7-.*(,%74!)'5!-(&-+-'(,!*3!!
566%!6*=-,,*7!*66-7-.*(,%4!+%#,-(=%(,%6!*)!',#*?'%!.*,%#*!.-(=';/!!
$'(,!%,!*.--!/1/!*!.*')*!-(&-+-%(,%64!?'5#'7!/----/!75'%(,!.-(='*74!
.*')*!,%(%,/!$'(,!%,-*7!)'5!.-(=';!6'3+56-,-4!+%#!.*,'7!'-..58!
6-/!O'.;!/--/!6'(,!.*&%#,-4!'('6!)%0,%#4!*.,%#!6-(-6,%#4!?'-!(%&%66*#--!6'(,!*)!!>!
'5&%7!%7-,,%()*74!%,!*)!,#*(6=.'&-%()'7/!$5.-'6!&5..-!/----/!6'(,!.*&%#,-4!--/!!
--/!6-(-6,#5#6'74!*(,%#-'6!75'%(,!&5..'74!*.--!'%#54!#%,#5!6-(-6,#5#6'7/!
D#)O('#%,&>)A$@#+,&B@>)I6(,@8(>)C2C)
D*&%#,-!75'%(,%6!6+*,'.*7!6'(,!/1--/!)'5!*!6+5()-.-3'6!%0%'(,%6!!
%,!+%#!,#*(6'%#6'7!)%6&%()%(,%64!'('6!-(!5&'.'7!6+*,'.*#'7!*6&%()%(6!!"@!
-(!<'#&'.*6!6'#6'74!',!'%#6'6!&*+',!,#*2*,!6+*,'.*6!*)!-(<%#-5#*4!*.,%#!
-'(=-,'#!&'7!6+*,'.-6!%,!6-7-.-,%#!+#-5#-!<*&-,4![%#&-'6!-(&-+-%(6!*!+#-7*!!
6+5()-.-4!6%!&'7!5&'.5!6+*,'.*#'7!-'(=-,4!%,!6+*,'.*6!*)!&5..'7!%#-8!
=-,/!F'*#,'6!*!.*')*!-(&-+-,!-'(&,'6!&56,%!6'+%#-5#-4!%,!#56,#5!!
*)2%#%(6!&5#'-4!?'-!*)!25&!-''*,!',!-(!+*#,%7!&5..-!.%'%,!!">!
6+*,'.*6/!F'-(,'6!%,!6%0,'6!*!6+5()-.-3'6!)5#6-!-(&-+-'(,4!)-.*,*(,!!
6+*,'.*6!*,?'%!6,#-(='(,/!$%+,-7'6!*3!566%!+%&,5#-6!-(<%#-5#%7!!
6+*,'.*#'7!+*#,%7!,%()-,4!?'5)!<-,!',!'(5!75,'!6+*,'.*6!!
*(,%!-(<%#-'6?'%!,#*2*,4!%,!6-7-.-,%#!*3!*#75!-(<%#-'6!%,!#%,#5/!
D#)O('#%,&>)A$@#+,&B@>)A(+@>)C2&C)E@!
D*&%#,-!75'%(,!7*('6!,#-+.-&-,%#4!*.--!%(-7!*#7'74!*.--!7*('8!
*.%7!+.*(,*74!*.--!75'%(,!3#*&2-'7/!H5'%(,%6!*#7'7!!
/0--/!6'(,4!,#%6!*!+%&,5#%!*6&%()%(,%6!*#7'7!75'%(,4!-(!!
+*#,%7!%0,#*(%*7/!I5#'7!'('6!?'-!7*-5#!6'3!7*7-..*6!-(&-8!
+-,4!*.--!)'5!*3!566-3'6!,%(%#-,')-(-6!*.-5#'7!)'5#'74!*!&56,-6!!E>!
'('6!-(&-+-,!+56,%#-5#-3'64!*.,%#!*3!*(&2-64!*!?'-3'6!6-(='.-6!.*,*!&5#!
)*!%0-%(64!(%&,-,'#!&5(&*,%(*,-5(-!*#75#'7/!F'-(?'%!*3!566-3'6!!
-(&-+-'(,!6+*,'.*#'74!%,!*#75!6%!-'(='(,4!6%)!#*#5/!N#%,%#!!
256!/0--/!?'-)*7!*.-'6!+*#''6!%6,!.*&%#,'64!-(!<'()5!6+*,'.*#'7!!
+56-,'64!-''*(6!+%#!,#*(6'%#6'7!75,'7!*#7'7/!D*&%#,-!75'%(,%6!!K@!
3#*&2-'7!/----/!6'(,!+56-,-4!6'+%#!*#7'7!+%#!,#*(6'%#6'7!-(!2'(&!75)'74!!
/^/!*)!25&!',!3#*&2-'7!.*,%#*.-,%#!,%(%#%(,!#%&,'7!6'#6'7!!
%,!'-6'7"/!:'5!25#'7!-(!*(,%#-5#-!+*#,%!6'(,!.5&*,-/!C('6!%5#'7!?'-!!
%,!7*-5#!-(&-+-,!*3!-(,%#-5#-!+*#,%!.*&%#,5#'7!6+*,'.;!6'(,!*3!%08
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-'6'7!
)%0,#5#6'7!?'-!-(!)%08!
,%#*!+*#,%4!
",
$
!
92## $%&'()&(*&+#,-+#./0*1)&#
"_
1
!
!
!"#$%&'()*(+,#-+&) )<3)
,%#-5#-!*#75/!$'(,!%,!*.--!)'5!.*&%#,-!#%,#5!)-.*,*(,%6!3#*&2-8!
'7/!C('6!?'-!%,!7*-5#!*!<*7-.-*#-,*,%!-(&-+-,!*#7-4!%,!+#5,%()-8!
,'#!*)!3#*&2-'7!6'+%#-'64!*.,%#!%,!%6,!7-(5#!-(&-+-,!*3!-(<%#-5#-4!
3#*&2-5/!Q5#)%!%5#'7!&5#)-6!-'(='(,'#!6'+%#-5#'7/!9(!%0,#*(%*!+*#8!
,%!3#*&2--!6'(,!/0/!.*&%#,-/!C('6!%6,!-(!7%)-5!%0,%#-5#-6!3#*&2--4!-(&-+-8!>!
%(6!*3!%0,#*(%*!+*#,%!&*+-,-6!*#7-4!%,!-(,#*(6!,#%6!*.-56!6-3-!!
-'(&,56!-(!.*,%#%!,#-'7/![#%6!*.--!6'(,!-(!6'+%#-5#-!&5(&*,%(*,-5(%!!
&'3-,-/!G6,!%,!*.-'6!.*&%#,'6!-(!%0,#*(%5!.*,%#%!-(&-+-%(6!*3!-(<%#-8!
5#-!*#7-!+*#,%/!:'5!*.--!.*&%#,-!+%#!,#*(6'%#6'7!-('%#6*(,!#%,#5!!
3#*&2-'7/!D*&%#,-!75'%(,%6!+.*(,*6!7*(''7!/1--/!-(<*7-.-*#-!+*#8!"@!
,%!3#*&2--!6'(,4!+%#!.5(='7!6'6+%(6-/!J.--!6'(,!-(!-+6-6!+.*(,-6/!9..-!!
/1--/!6-3-7%,!6'(,!6'3+56-,-4!',!-()%!+#%7*(,'#!)-=-,-/!G6,!%,!*.-'6!!
+*#''6!-(&-+-%(6!*!7%)-*!+*#,%!&*+-,-6!*#7-4!*!+*#,%!<*7-8!
.-*#-4!%0!?'5!%0-,!&5#)*!?';!)-.*,*,'#!6'3,'6!)-=-,56!%,!+.*(,*64!!
?'5)!<-,!,#-3'6!)%!&*'6-64!',!<5#7%,!+.*(,*6!7*(''74!',!35('7!)58!">!
(%,!,*&,'74!(%!-3-!(*6&*(,'#!+-.-/!$%)!*.--!)'5!6'3,'6!256!%!,#*(6'%#65!!
*)!25&!(%&%66*#--4!',!3#*&2-'7!&'7!,5,*!7*('7!-('%#6%,'#!-(!<*&-%7!!
6'-/!D*&%#,-!7*(''7!6'(,!.5&*,-!/01---/!6'(,?'%!-(!)'56!5#)-(%6!+56-,-/!!
9'0,*!&',%7!6'(,!/1--/!F'-(?'%!25#'7!)-=-,56!75'%(,!6'#6'74!*3!'(5!!
?'5?'%!25#'7!&5#);!+*#'%!%0%'(,4!-'(&,;!&5(&*,2%(*,-5(%!+%&8!E@!
,-(-6!7*(''7/!C('6!.*&%#,'6!6%+*#*,!+5..-&%7!*3!*.--6!57(-3'6!G6,!%,!*.-'64!!
?'5!*'#-&'.*#-6!*!7%)-5!6%-'(=-,'#/!9(<%#-!5#)-(%!+.*(,*#'7!/0-/!.*&%#,-!6'(,/!!
F'-)*7!25#'7!&5(&*,%(*,-5(%7!+.*(,;!<*&-'(,4!%,!*!#*6&2*!7*8!
(''7!-(&-+-'(,4!%,!*.--!-'(='(,'#4!&'7!'(5?'5?'%!/----/!)-=-,5#'7!3-(-4!!
%,!65.-)*(,'#!&'7!+#-7*!&5(&*,%(*,-5(%!-+65#'7!%,!+%#!25&!753-.%6!<-'(,/!E>!
D*&%#,5#'7!!!!!D#)O('#%,&>)A$@#+,&B@>)6#',@>)C2&&C!
+%&,5#-64!*.--!)-.*,*(,!+%&,'6!,*(,'74!*.--!6,#-(='(,4!)-.*,*(,%6!6'(,!!
/1----/!F'5#'7!'('6!%6,!)-*<#*=7*4!*.--!)'5!6'3,'6!<'#&'.*6/!C('6!!
?'-6?'%!25#'7!-(&-+-%(6!*3!566%!?'5)!'5&*,'#!&*+',!6+*,'.;!-'(=-,'#!&'7!!
+#-7*!&56,*!+%&,5#-6!6'#6'7!,#*2-,'#4!',!*)-''%,!)-.*,*#-!+%&8!K@!
,'6/!$'(,!%,!,#%6!+*#%6!*.--/!F'5#'7!'('64!*!6%&'()*!%0!6+5()-.-4!6-&',!!
)-0-7'6!*.-3-/!$%&'()'6!%6,!-(!&5(&*'-,*,%!566-6!6+*,'.;/![%#&-'6!-(&-+-,4!
*!/1--/!6+5()-.-!&5..-/!I-6!57(-3'6!+%&,'6!)-.*,*,'#/!:'5!6,#-(=%(8!
,-'7!+%#!.5(='7!*)!&56,*6!,%()'(,4!2--!+%&,'6!&5..-='(,!%,!6,#-(='(,/
%-
#
!
93## $%&'()&(*&+#,-+#./0*1)&#
E@
#
!
!
!"#$%&'()*(+,#-+&) <7)
$'(,!%,!*.--!,#%6!+*#%6!&56,*6!-(<%#-5#%64!6'#6'7!,#*2%(,%6/!$'(,!%,!!
)'5!.*&%#,-!+%#!.5(='7!-(!%0,#%7-,*,%!+%&,5#-6!'-&-(-!,%(%#-,')-!
(-4!6'+%#!&*#,-.*=-(%7!=.*)-'7!*66-7-.*(,%7/!D*&%#,-!)-.*,*(,%6!%,!!
6,#-(=%(,%64!-(,%#!&56,*6!6'(,!+%&,5#-6/!9(,%#!)'*6!%(-7!&56,*6!'('6!!
%6,!.*&%#,'64!?'-)%7!'-..-!&57+56-,-5(%!)-'%#6'6/!Q'-'6!'-..-!&57+56-,-58!>!
(%!*&,'6!)-6&%#(-,'#4!'(-'6&'-'6?'%!?'-*!.*&%#,-!?'-!%0!+*#,%!&56,*#'7!6'(,!!
7*-5#-!)-.*,*(,!+%&,'64!&'7!'-..5!%0,%#-5#-4!%,!6,#-(='(,!&'7!-(,%#-5#-4!!
?'-!%6,!%0!+*#,%!&*#,-.*=-56*"4!&'7!%0,%#-5#-!'-..5!6,#-(=-,4!%,!%'7!-(8!
,%#-5#-!)-.*,*,/!!!!!D#)O('#%,&>)A$@#+,&B@>)@#+,%#A)C2&&&C!
D*&%#,5#'7!'%(,#-64!*.--!*)!'%(,#%74!*.--!*)!,%6,-&'.56!+%#,-(%(,4!!"@!
*.--!*)!'%6-&;!&5..'74!*.--!*)!*('74!*.--!*)!-+6*7!'-#=*7/!C%(,#-!*,8!
,-(%(,%6!/1--/!6'(,/!:'5!6'3,-.%64!*.-56!6-,'!.5&-4!6'+%#*(,%64!!
?'-*!6'(,!&',-!'-&-(*(,%64!-(&-+-%(,%6!*!.*,%#%!&*#,-.*=-(-64!=.*)-'7!!
*66-7-.*(,-64!%,!*3!%0,#%7-,*,%!&56,*#'7!+56,#%7*#'7!'%6,-8!
%(,%6!'%(,#%7!,5,'74!?'-!'6?'%!-(!56!+%(-6!6%&%)'(,4!?'5#'7!'-..56-,*6!!">!
'*)-,!+%#!.5(='7/!F'-!)'*3'6!&5#)-6!&'7!566%!.-=*(,'#!+%(-6/!$'(,!%,!!
*.--!/----/!.*&%#,-4!+%#!,#*(6'%#6'7!+56-,-4!%,!+#-7-6!6'3+56-,-4!?'-*!'-..56-8!
,*6!%0!,#*(6'%#65!%6,!.5&*,*/!I-!*3!566%!*(&2;!-(&-+-'(,!*)!&56,*6?'%!!
+56,%#-5#%64!'%(-'(,/!:'5!*.--!*!)%0,#-6!%,!*!6-(-6,#-6!,5,'7!6-+2*&!!
5+%#-%(,%64!*!6+5()-.-3'6!#%('7!-(&-+-'(,4!%,!*3!566%!*(&2;!'*)'(,!!E@!
-(!%0,#%7-,*,%!+56,%#-5#'7!&56,*#'7!-(!7%)-5!-'(&,-!*3!-+6-6!!
+#5&%)%(,%!+%..-&.*6?'%!*66-7-.*(,%4!&'7!6-+2*&!65.-)*,-4!(%!%0!!
+#%66-5(-3'6!(-7--6!)-=%6,-5(-6!'#-(;!'%.!+*#,'6!#'7+*,'#4!%,!<-#7*(,!!
)-*<#*=7*4!(%!'5&-6!6-'%!,'66-6!6&-()*(,'#!%0+#%66-5(%!(-7-*/!!
9)%7!6,57*&2'7!&*.%<*&-'(,/!D*&%#,-!)%6&%()%(,%6!*)!,%6,-&'.56!-(!!E>!
7*6&'.-6!6'(,!/----/!-(!<%7-(-6!/--/!9(!7*6&'.-6!)'5!*!)%0,#-6!%,!)'5!!
*!6-(-6,#-6/!9(!<%7-(-6!'('6!)%0,#5#6'74!%,!*.,%#!6-(-6,#5#6'74!?'-!!
(%&%66*#--!6'(,4!',!,%6,-&'.56!,%(%*(,4!(%!'-6'7E!&*)*(,/!H*6&'.5#'7!!
-)%5!+.'#%64!<%7-(*#'7!'%#5!+*'&-5#%64!?'-*!7*6&'.5#'7!,%6,-&'.-!'-6'7K!!
+%()%#%(,4!<%7-(*#'7!'%#5!<-#7-,%#!6%)%(,/!9(!&5..5!'%6-&;!)'5!!K@!
6'(,!.*&%#,-/!C('6!&-#&'7)*,!&5..'74!%,!'-..'7!%-'6!+%#!.*,'74!&'-'6!)'8!
+.%0!%6,!-''*7%(,'7/!N#%7-,!%(-7!&5..'7!'%6-&;4!-(!%<<'6-5(%!'#-(;4!!
6,#-(=-,?'%!(%!'#-(*!*(,%!,%7+'6!%0%*,/!9(!'-#=*!/----/!6'(,/!:'5!!
)-.*,*(,'#!-(!.*,%#%!'-;!'-#=*7!+%,%(,-64!?'5#'7!-''*7%(,'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&*#,-.*=-(56*!
E!-'6'7!
K!-'6'7!
%-
$
!
94## $%&'()&(*&+#,-+#./0*1)&#
E@
1
!
!
!"#$%&'()*(+,#-+&) )<<)
)-.*,*#%!'-*7!'()%!6+%#7*!#%&,*!'-*,!%*,!*)!'-#=*74!%,!',!#%&8!
,%!%0%*,!%*7/!:'5!*.--!-(&-+-'(,!*3!566%!+%(-64!%,!&'7!'-#=*!!
+%#!,#*(6'%#6'7!-'(&,-4!'-'*(,"!'-#=*7!-(!%#%&,-5(%4!(%!*.-?'5#6'7!!
)-7-,,*,'#!&*)%#%/!I--!&'7!<5#,-,%#!)-.*,%(,'#4!'-#=*!6'#6'7!%#-=-8!
,'#/!$-!,*(,'775)5!'('6!75'%*,'#4!'-#=*!-(!+*#,%!6'-!)-'%#,-,'#/!D*&%#,-!!>!
75'%(,%6!(*,%6!/----/!6'(,/!C('6!-(!%0,#%7-,*,%!#%&,-!-(,%6,-(-4!!
-''*(6!%,!7'()-<-&*(6!-+6'74!(%!?'-)!7*(%*,!-()-=%6,'7/!J.,%#!!
6-3-!6'3+56-,'64!%0,#%7-,*,%6!-(,%6,-(-!&-#&'7)*(6!6,#-(=%(6!!
*,?'%!&.*')%(64!(%!?'-)!%0,#*!*3!-('-,5!%0%*,4!&'-'6!6'+%#-5#%6!!
%0,#%7-,*,%6!&'7!<'()*7%(,5!'-#=;!6'(,!-(-&-*(,%6/!:'5!*.--!',#-7!"@!
?'%!*.,%#(*,-7!+56-,-4!6'+%#-'6!(*,%6!.%'*(,4!(%!&5.5(!%0%*,4!&'7!(-7-*!!
,%(%6756!'#=%*,/!9()%!%(-7!<-,4!',!75..%6&%(,-3'6!.*0*(,-3'6?'%!2-6!!
&'7!&5.5(!%0-%#-,4!(5(!*)!.5&'7!6''7!#%)-#%!+566-,4!(-6-!&'7!)-=-,-6!!
#%)'&*,'#/! !!!!!D#)O('#%,&>)A$@#+,&B@>)'$F(>)C&FC!
D*&%#,-!75'%(,%6!&50*6!/0/!6'(,/!F'5#'7!'('6!-(&-+-,!*3!566%!*(&2;!!">!
*.,%#!*3!566%!&50%/!G0-%(6!*3!*(&2*4!)'5!2*3%,!&*+-,*4!?';!<'%#'(,!(%8!
&%66*#-*4!',!.*,%#*.-,%#!75'%#%(,!&50*6/!$%)!%,!*.--!)'5!-(&-+-%(,%6!!
*3!566%!+%(-64!'('6!*!+*#,%!%0,#*(%*4!*.,%#!*!<*7-.-*#-4!?';!6-7'.!!
-'(='(,'#4!%,!-(!*&'7-(%!7*-5#-!65.-)*(,'#/!M6!%(-7!&50;!)'5!2*3%,!!
*&'7-(*!'%#6'6!=%(''7!&5(<-(-*4!-(!%0,#*(%*!+*#,%!7*-'64!-(!<*7-8!E@!
.-*#-!7-('6/!I5#'7!-''*7%(,*!&50*6!)-.*,*(,4!*,?'%!6,#-(='(,4!%,!?'-!!
-(&-+-,!*!+*#,%!<*7-.-*#-4!*(,%4!%,!-(<*7-.-*#-!+*#,%!#%=-,/!!
J.,%#!*3!%0,#*(%*!#%,#5!#%=-,4!%,!-(!+*#,%!%0,#*(%*/!G6,!%,!*.-'6!65.'7!!
*)!)-.*,*()'7!<*&,'6/! D#)O('#%,&>)A$@#+,&B@>!!
D*&%#,-!75'%(,%6!&#'#*!6'(,!/-0/![#%6!!!'%@%()#,)6#5#>Q)FC!E>!
7*-5#%6!-(!+*#%E!&50%!<*7-.-*#-4!*(,%!+56-,-!*,?'%!.5&*,-/!C('6!!
-(&-+-,!*75#-!&50%!*&'7-(%4!+#5,%()%(6!'6?'%!*)!=%('*!%0!?'5!!
%0%'(,!&5#)%/!:'5#'7!*.-5#'7!7*-5#'74!'('6!*3!%5)%7!%0-,!*&'7-(%!!
%,!*!#%&,5!566%!-'(&,'6!&'7!=%('!*,?'%!&#'#-6!566-3'6/!$%0!)-.*,*(,!!
&#'#*/!F'-(?'%!#%,#5!+56-,-!-(!&50%!+*#,%!<*7-.-*#-!7-(58!K@!
#%6!6'(,!+#-5#-3'6!-..-6/!:'5!25#'7!.*,%#*.%6!6'(,!-..5#'7!,#-'7/!F'-!-(&-+-%(8!
,%6!*3!566%!&50%!#%,#5?'%!-'(='(,'#4!*!<*7-.-*#-!&#'#-6!+*#,%4!!
-''*(,%6!75,'7!&#'#-6!*!<*7-.-*#-!+*#,%/![#%6!*.--!+56,!)'8!
56!#%,#5!6'(,!+56-,-4!-(&-+-%(,%6!*3!566%!&50%/!J3!2-6!'(*!&5#)*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-''*(,!
E!+*#,%)
%"
#
!
!55## $%&'()&(*&+#,-+#./0*1)&#
E"
#
!
!
!"#$%&'()*(+,#-+&) .R.)
%=#%)-,'#4!%,!&5(&*,%(*,-5(-!=%(''7!.-=*,'#/!C('6!-(!<*7-.-*#%7!+*#8!
,%7!-(&.-(*,!=%('*4!%,!-(!%*()%7!75'%,!&#'#*/!H%)-'6!!
&'7!&50%!&*+-,%!-(!<*7-.-*#-!-'(=-,'#!+*#,%4!',!6-3-!,#*2*,!&#'64!
?'-*!&5(&*,%(*,-5!-(!=%(''7!&5+'.*,'#4!%,!*7353'6!.*&%#,-6!&#'#-6!!
7*-5#-3'6/!A5('6!.*&%#,'6!%6,!+*#''64!%,!-(!&5(&*,%(*,-5(%!=%(''7!!>!
<'()*,'64!-''*(6!75,'6!&#'#'74!-(!',#'7?'%!.*,'64!.*&%#,-!75'%(8!
,%6!+%)%6!*,?'%!)-=-,564!?'-)*7!-(!&#'#%4!?'-)*7!+5('(,'#!-(!&*.8!
&%4!.*&%#,-!&#'#'7!6'(,!/0----/!6%+,%7!#%,#54!-(&-+-'(,?'%!*!&50%!&*+-8!
,%!)'54!%,!&'7!7*0-7*!&5#)*!.-=*(,'#4!&'7!&*.&*(%54!?'*!+*,-%(8!
,%!5<<-&-'7!+%)-6!'-)%,'#!+%#-#%/!I;&!&5#)*!&'7!&*.&*(%'7!,#*2*,4!!"@!
&'7!&#'#%!-+6'7!<-#7*,/!G6,!%,!25#'7!*.-'6!'-#-)-6!.*&%#,'64!?'-!-(&-8!
+-%(6!*3!%0,#*(%*!2*#'()-(%!&#'#-6!'6?'%!-(!&*.&*(%'7!,%()-,4!(%8!
?'%!*3!-+65!&5#)*!%0-,/!I-&!)'56!+#-5#%6!*)-''*,4!',!6-!'('6!-.8!
.5#'7!+*,-*,'#4!2-&!+*,-%(,-6!'-&%7!6'++.%*,/!$'(,!%,!*.-5#'7!,#%6!!
*.--4!?'5#'7!'('6!*3!%0,#*(%*!2*#'()-(%!&#'#-6!%0-,4!%,!%-'6!&5#8!">!
);!-(!)'*6!)-'-6;!7%)-'7!)-=-,'7!%,!%-'6!.*,%#*.%7!&*+-'(,!7-(-8!
7'7/!$%&'()'6!*!+56,%#-5#-!+*#,%!-(&-+-,4!*!?'5!&5#)*!%0-,4!%,!-(!+#-5#%7!!
&5#)*7!,%()-,4!'3-!-(,%#!)'*6!6%!)-'-)%(6!.-=*,!+5..-&%7!%,!%-'6!)-8!
=-,'7!7-(5#%7/![%#&-'6!*!&*+-,%!-(&-+-,!<*7-.-*#-6!*#'()-(-64!!
&'-'6!&5#)*!*3!%0,#%7-,*,%!-(<-(-*!-'(=-,'#!&'7!#*6&2*4!%,!'6?'%!!E@!
-(!+5..-&%7!6%!)-.*,*,4!#%,#5!75'%(6!+%)%7!%,!-(!+*#,%7!<*8!
7-.-*#%74!25#'7!,#-'7!'(-'%#6*.%!%6,!-''*7%(,'74!)-=-,56!75'%#%4!!
+%)%7?'%!<-#7*#%/!$%+,-7'6!-(&-+-,!*!&*.&%4!*&'7-(%!7*-5#-4!!
'*)%(6!-(!&*.&*(%'7/!J!?'5!&5#)*!%0-,4!)-.*,*(6!6%!-(!+.*(,*7!!
+%)-6/!Q'-!)*,!)'#-&-*74!,*&,'6?'%!.%(-,*,%7/!$%+,%7!!E>!
+#-5#'7!'('6!?'-!%6,!7*-5#!-(&-+-,!*3!-(,%#-5#-!+*#,%!<*7-.-*#-6!!
2*#'()-(-64!*!?'5!&5#)*!%0-%(64!'*)-,!6'+%#!+5..-&%74!+%)%7!!
,5,'7!*!,%##*!.%'*(6!6'#6'7/!J.,%#!%0-,!*3!%5)%7!.5&5!'()%!+#-5#4!
,%()%(6!-(!+#-'6!56!+5..-&-64!',!+%)%7!-(!?'5).-3%,!.*,'6!,5#?'%8!
#%!+566-,/![%#&-'6!-(,%#!)'*6!2*#'()-(%6!.5&*,'#/!G0!?'5!%*)%7!!K@!
&5#)*!%=#%)-,'#!,%()%(6!*)!+5..-&%74!',!+%#!%*7!)-.*,%,'#/!F'*#,'6!!
*3!%0,#*(%5!-(&-+-,!*#'()-(-6!&*+-,%!%,!)-=-,-6!*++56-,-6!/----/!
&5#)-6!.-=*,!*3!%5!+#5&%)%(,-3'6/!F'-(,'6!*3!2*#'()-(%!%0-,!%0!
,#*(%*4!+5..-&%7!&'7!&5#)*!&5(6,#-(=%(6!'(*/!$%0,'6!*3!%*)%7
%"
$
!
!5"## $%&'()&(*&+#,-+#./0*1)&#
E"
1
!
!
!"#$%&'()*(+,#-+&) ).R/)
*#'()-(%!%=#%)-,'#/!Q'-'6!&5#)*!*!+*#,%!%0,#*(%*4!*)!7-(5#%7!!
)-=-,'7!+#5,%()-,'#/!$-7-.-,%#!/1--7'6/!?'-!*)!6%&'()'7!*!7-(-75!+#5=#%)-,'#4!!
*735!-''*(,%64!',!+%)%7!-(!*(,%#-5#*!)-.*,%(,/!$-!&'7!6%&'()5!!
.*&%#,5!+%)%6!75'%*(,!6'#6'7!%#-='(,4!.*&%#,-!6'+%#!+%)%7!6'(,!/001-/!!
1/!6'+%#!&*.&*(%'7/!F'5#'7!'('6?'-6?'%!&5#)*6!2*3%,!*)!)-=-,56!%'(8!>!
,%64!',!%56!75'%*(,!.*,%#*.-,%#/!$%+,%7!6'(,!-(!7%)-5!+%)-64!?'5#'7!!
-''*7%(,*4!-''*(,-3'6!-(!7%)-*!+.*(,*!6'(,!6-7-.-*/!F'*,'5#!!
-(!#*6&*!6'(,!+56-,-!&5#)*6!2*3%(,%64!)-=-,56!+#%,%#!+5..-&%7!75'%(8!
,%6/!:%&%7!#%.-?'-4!*(,%!'(*7?'*7?'%!&5(&*,%(*,-5(%7!6'(,!+56-,-/!:'5!!
-''*(,!25#'74!6-&',!)'5!-(!'5.-6!7*(''7/!$%)!6-&',!,%6,*,'#!=*.-%('64!7'.8!"@!
,-!*(*,257-&5#'74!-6,56!)'56!(%=*'%#'(,4!?'-*!-('%(-#%!(5(!+5,'8!
%#'(,/!I-!6'(,!7'6&'.-!,5,-'6!&5#+5#-64!?'-!6'(,!('7%#5!?'-(=%(,-!!
.00-/!!!!D#)'$A6$>&,&>)A#+B%&>)&+,#%&$%&B@>)CF&C!
Q57+56-,5#'7!7%(3#5#'7!&5(,%0-54!-(&-+-%()*4!%6,!*!&%#%3#54!?'-*!!
&%#%3#'7!%6,!)-=(-'6!%,!(53-.-'6!*.--6!7%(3#-6!57(-3'64!?'-*!7*8!">!
,%#-*.%!<'()*7%(,'7!%6,!-(!257-(%4!',!+5,%6,*6!#*,-5(*.-6!*(-7;4!*)!!
*&,'*.-*!+566-,!+#5&%)%#%4!?'5)!-(!%0&%..%(,-5#-!+*#,%!+56-,'74!&*'8!
6*!%6,!5&'.5#'7/!$-&',!%(-7!2575!*.-?'5)!#%75,'7!)-6&#%,'#'6!*.,-5#*!.58!
&*!+#5=#%)-,'#4!',!.*,-5#!+#56+%&,'-!)%,'#!'-6'64!6-&!(*,'#*!7-#*3-.-6!!
-(!*#&%!.5&*'-,!6'+%#-5#-4!',!?';!6-3-!&%#%3#'7!6'++%)-,*,!!E@!
)-6&%#(%#%!%0,%#-5#!'-6'6!'*.%*,/!Q%#%3#'7!%#=5!%6,!&5#+'6!*.3'74!%,!6-!(5(!6*(8!
='-(%!2'7-)'7/!F'5)!-)%5!<-,4!',!&-,5!7',%,'#!-(!(*,'#*7!6%(,-%(8!
)-/!:-'-)-,'#!*',%7!-(!)'*6!+*#,%6!+#-(&-+*.-,%#4!6&-.-&%,!-(!+#5#*7!%,!+'++-7/!
F'*#'7!)-<<%#%(,-*!=#566-5#!%6,!&%#%3#-!+%..-&'.*!?'%!)'+.-&*,'#!!
-(,%#!)'*6/!N#5#*!%6,!+'++-!7*-5#!*,?'%!75..-5#/!H*=(*!!E>!
',!(%#'-!6%(6'*.%6!*3!%*!+#5&%)%#%(,4!?'-!6'(,!/1--/!+*#%6/!N-++-6"!!
7-(5#!%6,4!?'-*!+*'&-!(%#'-!*3!%*!+#5)%'(,4!%,!*!('&2*/!H5..-6!<'8!
-,!+#5#*4!?'-*!6%(6'*.%6!(%#'-!*3!%*!%0%'(,/!I*(&!%75..-#-!!
5+5#,'-,4!',!6%(6'7!&-,5!#%&-+%#%(,!(%#'-/!N'++-6!)'#*4!',!!
<*&-.-'6!75,'7!+*,%#%,'#/!Q%#%3#'7!,#%6!2*3%,!&5(&*'-,*,%6!?';!'5&*(8!K@!
,'#!'%(,#%6!&%#%3#-/!:'5!'%(,#-&'.-!-(!+#5#*!+56-,-4!'5&*(,'#!+#5#%!!
'%(,#-&'.-/!J!?'-3'6!*%#!+%#!(*#%6!%=#%)-,'#4!*,?'%!,#*2-,'#/!G0!?'-3'6)*7!!
'50!%#-,!*!&%#%3#5/!9(!%-6)%7!?'5?'%!'%(,#-&'.-64!6+-#-,'6!'-,*.-6!-(!(*,'#*7!!
7',*,'#!*(-7*.-6/!J3!2-6!#'#6'6!)'5!&*+-,*!%=#%)-'(,'#4!)'53'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!N'++-6!
%%
#
!
!52## $%&'()&(*&+#,-+#./0*1)&#
EE
#
!
!
!"#$%&'()*(+,#-+&) .R3)
*66-7-.*,*!'3%#-3'64!?'-3'6!5)5#*,'#"!%<<-&-,'#4!&'-!)'56!5+5#,'-,!-(!
%66%!'%(,#-&'.56/!J!?'-3'6!6-(='.-64!6-(='.-!%0%'(,!(%#'-/!F'-!)'5!<'8!
%#'(,4!',!6-!'('6!+*,%#%,'#4!*.,%#-'6!6'3-(,#*#%,!*)!-''*7%(,'7/!N'++-64!'('6!!
%6,!'%(,#-&'.'6/!F'-!+'++-6!%66%!)-&-,'#4!*)!?'%7!6+-#-,'6!*&&%)-,!*(-7*.-64!&'7!!
-(!)'53'6!*.-?'*(,'.'7!7',*,'6!6-,!+#5#%!'%(,#-&'.-6/!F'-!'-*7!2*3%(,!!>!
+%#<5#*,*7!'()%!6+-#-,'6!*(-7*.-6!*)!'%(,#-&'.'7!,#*(6%*,!+'++-6/!A%8!
&%66%!%(-7!<'-,4!',!)'5!+#5#%!'%(,#-&'.-4!'%(,#-&'.5!-'(=%#%(,'#!+'++-6/!!
C()%!2'-'6!'-;!+%#<5#*,-5!'%(,#-&'.5#'7!-+65#'7!%6,!&5(,-('*,-5/!$%)!2;&!!
'-*!*(,%!?'*7!*)!!+'++-7!'%(-*,4!-(!%'()5!#%++%#-,!?'%)*7!6+*8!
,-56*/!C3-!)'7!)-.*,*,'#4!?'*#,'6!'%(,#-&'.-6!&5(<-&-,'#/!F'-!-)%5!#5,'()*8!"@!
,'#4!',!7*-5#!?'*(,-,*6!6+-#-,'6!6'6&-+-*,'#!%,!(%!<*&-.%!+*,-*,'#/!Q'-'6!!
'%(,#-&'.-!+#-(&-+-'7!%6,!?'5))*7!&5#+'6!=.*()56'74!&'-'6!<5#7*!%6,!?'*6-!+-8!
(%*!*)!25&!(%&%66*#-*4!',!6+*,-'7!-(,%#!'%(*6!'()%!#%,%!%<<-&-,'#4!!
#%+.%*,/!I%&!*',%7!+-(%*!'6?'%!*)!.5&'7!6-3-!)%6,-(*,'7!'*)-,!6'68!
+%(6*4!%,!-(!%'()5!?'5))*7!<#'6,'.'7!53*73'.*,4!.5(='74!?'5)!2'-'6!!">!
'-;!2*3%,!&5(&*''7/!9..')!*',%7!<#'6,'.'74!'%#7-6!%6,!'5&*,'7/!Q'-'6!'('7!&*+',!!
*!<-(%!+-(%;!-(&-+-,4!%,!-(!'%(,#-&'.'7!+'++-6!6%&%)-,/!J!&%#%3#5!!
)'5!.5(=*!%0%'(,!<#'6,'.*4!'%#7-64!.*,%#-*.-*4!%,!(*,%6!257-('7!-'(&8!
,*64!*66-7-.*(,-*/!I;&!7%)--!.*,%#*.-*!6'(,!'%(,#-&'.-4!6'3,-.-3'6!5+%#8!
,*!+%..-&'.-6/!I;!+%..-&'.;4!&'7!(*,-3'6!6'(,!65.-)*,;!',#-7?'%/!$'36,*(,-*!!E@!
'%#7-6!(5(!(*,-3'6!%6,!6-7-.-6/!:%!+.'#-3'6!%(-7!&57+56-,'6!%6,!<#'6,'.-64!!
-(!75)'7!&5(&*,%(*,-5(-6!)%!6'3,-.-3'6!<*&,%!'%(,#-&'.-6/!A*,%6!!
%-'6)%7!6'(,!6'36,*(,-;4!6%)!'%#7-6!(5(!%6,!'(-<5#7-64!?'-*!-(!%0,#%7-,*8!
,%!6'*!+'++-!&%#%3#-!-*7!'-&-(*4!'3-!+%..-&'.*#'7!<-(-,'#!6'3,-.-8!
,*64!6'3,-.-6!%6,!%,!=-3356'6/!C()%!+*'.*,-7!)-.*,*,'#4!?'5!(*,-''7!-(,%#8!E>!
6,-&-'7!-()%!#%+.%*,'#/!F'-3'6!65&-*,'6!'('7!&5#+'6!&'7!(*,-3'6!%<<-&-,'#/!
C()%!&'7!'%#7-6!-(!'-;!.5(=-,')-(%!)-.*,%,'#4!(*,%6!+%#<%&,-66-7;!&.*'8!
)'(,'#/!Q'7!'%#7-6!#'=*,'#!(*,%6!?'5?'%!*+%#-'(,'#4!?'-*!+%..-&'.;!!
=-3356-,*,-!'%#7-6!-'(&,;!&'7!%5)%7!,#*2'(,'#/!F'*(,-,*6!<5#*7-8!
(-6!<-,!%0!#'=*,-5(%!'%#7-6/!G-'6!#'=*,-5!.5(=-,')-(-6!%6,!&'#,*8!K@!
&-54!.*,-,')-(-6!*7+.-*,-54!%,!-(!75)'7!6+%#;!&5(<5#7*,-5/!96,%!'%#8!
7-6!-(!)5#65!(*,-'7!.-=*,'#4!&'7!)'*3'6!&5#)-6/!F'5)!<-,4!(%!75,'!(-8!
7-54!)%!6'5!75'%*,'#!.5&5/!G6,!*',%7!)'#-5#!&%#%3#54!(%!<5#,%!!
+*,-*,'#!?'5?'575)5/!Q'-'6!%6,!-''*7%(,'74!',!&.*')*,!<5#*7%(!-(,%#
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!5)5#*,'6!
%%
$
!
!53## $%&'()&(*&+#,-+#./0*1)&#
EE
1
!
!
!"#$%&'()*(+,#-+&) ).R7)
+'++-7!%,!7%)-'7!'%(,#-&'.'74!%,!-(,#*,'#5!*(-7*.-!6+-#-,'-!*+%#-*,4!+56,?'*7!!
-(,#*'%#-,!&.*')*,/!I;&!%6,!<5#7*!&%#%3#-4!?'5)!&-#&'7)*(,!)'5!+*(8!
(-&'.-4!?'-!'5&*(,'#!7*,#%6!&%#%3#-/!C('6!=#566'6!?'-!)'#*!7*,%#!!
'5&*,'#4!2-&!&#*(%5!6'3+5(-,'#4!6%)!-(!7%)-5!&%#%3#5!-(=#566*,'#4!?'-*!-3-!!
)'+.-&*,'#4!?'5*)!-(!566%!.*')*!<-(-*,'#/!9()%!)'+.%0!)%6&%()-,4!-(!&%8!>!
#%3#'7!+%#!.5&'7!6&-.-&%,!-..'74!?';!-(!)'T#U;!*#,%#-;!&5(6&%()'(,/!:%!25&!!
%(-7!'%(,#-&'.5!)';!*#,%#-;!*6&%()'(,!?';!+%#!.*')*!.*,%#*!'*8!
)'(,4!%,!-(!<-(%!%-'6!6%!-'(='(,!'3-!,%#7-(*,'#!+#5#*!%,!+'++-6/!9..5!?'5?'%!!
*&&%)-,!*.,%#*!%0,#%7-,*64!%,!'%(,#-&'.-4!?';!-'(&,*!=#566-5#%7!!
#%))-,!?'*7!-(!&%,%#-6!.5&-64!&'-!'(*!'%(*!(5(!+'.6*,-'*!5&&'##-,4!%,!!"@!
+%#!.5(='7!'*)-,4!-(!+#5#*7!&%#%3#-/!F';!.-&%,!(5(!6-,!'%(*4!,*7%(!%,!!
%6,!&5(&*'*4!%,!6*(='-(%7!+5#,*,4!'%(*!'5&*,'#!,%#&-*4!?'-*!)'*3'6!*#8!
,%#--64!-(!)'#*7!7*,#%7!)%6&%()%(,-3'6!?'%)*7!&5(&*'-,*6!#%7*8!
(%,4!?'*7!-6,*!6*(='-(%7!2*3%(6!#%+.%,/!C()%!*3!*(*,257-&-6!'%(*!'58!
&*,'#4!?'-*!'-'%(,%!257-(%!6*(='-6!-3-!#%&-+-,'#/!:'7!'%#5!75#-,'#4!-(=#566*,'#!!">!
%,!&5*='.*,'#/!I'(&!.5&'7!,5#&'.*#!'5&*'-,!%#*4!?'-*!%6,!&5(&*''64!!
'3-!&5*)'(*,'6!6*(='-6!-(!+%()%(,-*!&'##-,/!$'+%#!25&!,5#&'8!
.*#4!)'+.%0!*)-*&%,!'%(*/!F';!)-'%#6;!%,!+56,%*!-'(&,;4!*.-')!!
,5#&'.*#!'-)%(,'#!%<<-&%#%4!?';!-(!.5&5!'-)%(,'#!.*')*!6'++56-,;/!!
:'#*!7*,%#!(5(!&#*(%5!65.-)*,'#4!6%)!+5,-'6!6'6+%()-,'#4!%,!*3!%-'6!<5#*7-8!E@!
(-3'6!%=#%)-,'#/!9(!=#%66'!2'&!-..'&?'%!)-.*,*,'#/!C('6!65.'6!%<<-&-,'#!!
+*((-&'.'6!-(,%#&',*(%'6/!P-,!*',%7!2%&!)'#*!7*,%#!+#5+,%#!,#%6!(%8!
&%66-,*,%64!',!7*,#%7!+-*7!&#*(%5!6'3+56-,*7!&'6,5)-*,!*!)'8!
#-&-%!&#*(%-4!'%.!',!+#5#*4!'%.!',!+'++-6!+%#!%*7!)-<<%#*(,4!'%.!!
',!&55+%#-7%(,'7!%,!)%<%(6-5!6-,!'%(*#'7!%,!*#,%#-*#'74!?';!6'(,!!E>!
6'+%#!&%#%3#'74!%,!%*#'7!*)!-('-&%7!.-=*7%(,*T'7U4!-+6*#'7?'%!)-'%#6*!!
6'++.%*,!6+*,-5.*4!,*7!'%(*#'7!?'*7!%,!*#,%#-*#'7!%+*#!&-#&'78!
)*(,-'74!?'-*!*)!-('-&%7!6'(,!&577-0,%4!-(!75)'7!,%.;/!F'*#'7!6+*8!
,-*!+*((-&'.-!-(+.%(,!6'3,-.-66-7%4!',!(-&2-.!'*&*(6!#%7*8!
(%*,!-(!%-6/!$-7-.-,%#!7*,%#!6'3,-.-6!%0!*73*3'6!&5(<-&-,'#!'%(-64!!K@!
*3!%0,%#-5#-!&#*(%5!*)!&%#%3#'7!)%6&%()%(,-3'6!',!*#,%#--6!*78!
3*3'6!*!,%.*!#%,%!*66-7-.*(,%!%0%'(,-3'6/!I;&!+*((-&'.56!2*3%,!!
'*&''7!%*#'7!6+*,-'7!#%+.%(,%64!6-&',!%,!6%&'()-(*/!N#5+,%#!25&!2-!!
+*((-&'.-!'5&*(,'#!6%&'()-(-/!I;&!*',%7!+-*!7*,%#4!)'#%!7*,#-4!6'+8
%&
#
!
!54## $%&'()&(*&+#,-+#./0*1)&#
EK
#
!
!
!"#$%&'()*(+,#-+&) .R<)
+56-,*!%6,!?';!&%#%3#5!&5(-'(&,*4!'()-?'%!-+6'7!&-#&'7)*,4!%,!6%!!
6+*#=-,!+%#!&5(&*'-,*,%7!&%#%3#-/!I;&!75..-5#!%6,!-(!6'36,*(,-*!?'*7!!
7*,%#!)'#*4!%,!)'#-5#!&%#%3#5!&'-!%6,!-'(&,*!6-&',!&',-6!&*#(-!!
&5(=.',-(*,*4!)-<<%#%(6!*!)'#*!7*,#%4!+*#'5!?'5)*7!-(,%6,-(5!!
6%)!,*7%(!-(!?'-3'6)*7!-'(=-,'#!-..-4!6-&',!&'7!'%(%!&#*(%'7!-(=#%)-'(,'#4!!>!
%,!&'7!&%#%3#'7!)-.*,*,'#!%,!6,#-(=-,'#/!$'3,-.-*,'#!7*,%#!+-*4!!
?'-*!&%#%3#-!'%(*6!%,!*#,%#-*6!&5..-=*,4!(%!<5#,%!6-(,!6'68!
+%(6%4!%*#'7?'%!'*&'-,*,%6!5+5#,%,!6'++.%*,/!$%&'()5!',!&%#%8!
3#'7!&5*)'(%,!(%!)-6+%#%*,4!%,!5+%#-%(6!*!)'#*!7*,#%!!
)%<%()-,4!',+5,%!*!&#*(%-!)'#-&-%!-+6*!)%<%()-,'#!)'#*!7*8!"@!
,#%/![%#&-5!*)!&%#%3#'7!(',#-*,!+%#!2*6!?'*.-3%,!'%(*64!%,!6+-#-,'7!!
)%,!+%#!*#,%#-*64!?'*6!-(!6%!&5(,-(%,/!I-!6'(,!)'5!+*((-&'.-!&55+%#-%(8!
,%6!&%#%3#'7!(%#'56?'%!*)'(*(,%64!%,!)'7!-(,#*!-+656!6'(,!+#5,%=%(8!
,%6/!N56,!%(-7!(')-!%,!65.-4!%0%'(,!)'#-&-%7!&#%(%-"/!C()%!&%#%3#'7!!
6'+%#<.'-,*,%6!6'*6!)%-&-*,4!)-&,'#-!6'7'6!+56,%*/!M7(-6!*',%7!!">!
6'+%#<.'-,*6!-+6-'64!'%.!6'3,-.-6!%6,!6-&',!<'7'64!&5*='.*,*!'%.!=#566*!!
<'756*!6'+%#<.'-,*6!*!,5,5!&5#+5#%!,%()-,4!*)!&*+-,-6!6'77*/!!
C()%!&#*(%'7!&*+-,-!6'+%#+56-,'74!?'%)*7!2*3%,!566*4!6%##;!*66-7-.*(8!
,-*!?'*()*7!'*&'-,*,%7!2*3%(,-*4!'()%!<'7'6!-..%!%0%*,/!F'5)!-(!6-7-8!
.-'7!7%(3#5#'7!,#*&,*,'!(56!)-0-66%!7%7-(-7'6/!$'+%#<.'-,*6!=#568!E@!
6*4!%,!&5*='.*,*!+%,-,!-(<%#-5#*4!&'-!%0+%..%()%!(*,'#*!7-#*8!
3-.-6!)'5!<5#*7-(*!<%&-,4!'%6-&*7!6&-.-&%,!*,?'%!(*#%6/!:'#*!%(-7!!
7*,%#!+%#<5#*,*!6'+%#!(*#%64!?'*6-!?'5))*7!&5.*,5#-'7!2'-&!6'+%#8!
<.'-,*,-!%0-3%,/!$-7-.-,%#!%,!)'5!(*#-'7!566*!)'#;!7*,#-!6'+%#!!
+56-,*!6%(,-'(,'#!%66%!+%#<5#*,*4!'()%!%,!6'+%#<.'-,*6!%0%*,4!%,!<.*8!E>!
,'6!*3!%0,%#-5#-3'6!-(,#5%*,/!I5#'7!*',%7!566''7!<5#*7-(*4!6'(,!7'.,-8!
<5#7-*/!J.-*!%(-7!6'(,!#%&,*4!*.-*!,#*(6'%#6*4!?'%)*7!'%#5!%0!,5,5!!
.*,*4!*)!<.*,'7!#%&-+-%()*!<*&,*!6'(,/!V%&,*4!',!%7-,,*(,!&;8!
#%3#-!)-=%6,*/![5#&'.*,*!%,!,#*(6'%#6*4!(%!*%#!<#-=-)'6!%,!(58!
&-''6!-(,#5%*,4!*)!&%#%3#'7!6'3,'64!'%.!(%!)'#*!&5#+5#*!6-&',!!K@!
+'.'-64!6'3%*(,!*3!%0,%#-5#-3'6/!$'+%#<.'-,*6!%6,!+%#!3'&&*7!%7-,8!
,%()*/!N%#!)'5!%=#%)-,'#!.5&*4!*3!-(,%6,-(5!+'++-64!*,?'%!+#5#%!+%#!!
,#*(6'%#6'7!'6?'%!-(!+#-7*7!'-*7!)%6&%()%(,%/!I;&!'-*!?'*(8!
,5!+.'6!)%6&%()-,4!,*(,5!7*=-6!6%!#5,'()*,4!*,?'%!6,#-(=-,4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&#*(%-!
%&
$
!
!!5## $%&'()&(*&+#,-+#./0*1)&#
EK
1
!
!
!"#$%&'()*(+,#-+&) )...)
&'-)*7!+56,%*!-'(=%()*!=.*()-4!?';!&5(&*'*!%,!#5,'()*!6-&',!!
6+%#*4!'-&-(*,'#!566-!&5.*,5#-5!6-7-.-/!I5&!*',%7!56!6'+%#+56-,'7!%6,!!
+*.*,5/!Q5(&*'-,*6!-6,*4!%735,'7!%6,!'5&*,*4!?'-*!6-&',!'-('7!+%#!!
%735,'7!-,*!6'+%#<.'-,*,%6!=#566;!+%#!2*(&!-(<.''(,/!G7358!
,'7!*',%7!-6,')4!%0!+%..-&'.-6!&57+5(-,'#!*!6%&'()-(*!7*,#%!B!%=#%)-%(,-8!>!
3'6/!G735,'7!%(-7!&%#%3#5!6'+%#-'64!=.*()-!-'(=-,'#!-(<%#-'6/!!
O.*(6!*',%7!%0,#*!)'#*7!7*,#%7!.5&*,'#/!F'*(,-,*6!2'-'6!6+%#-&%!=.*(8!
)-6!6+*,-'7!%6,!-..')4!?'5)!-(,%#!)'#*7!7*,#%7!!%6,!%,!566*!+*.*,-/!C%(;!!
,%.*,;!-(!75)'7!#%,-64!%,!*3!*73*3'6!-''%(-.-3'6!%0%'(,%64!!
'%(-6!&-#&'7)*(,!2%&!=.*()%7!6+%#-&*7/!C%(*#'7!'%#5!#%,%4!(5(!7*,%#-*8!"@!
.-3'6!(56,#-6!#%,-3'6!%6,!&5(6-7-.%/!96,')!%(-7!-,*!6-3-!-7+.-&*,'#4!',!'-0!'78!
?'*7!)-665.'*,'#/!F'5)!6'3,'6!&%#%3#'7!)-.*,*,'#4!)%0,#5#6'7!%,!6-(-68!
,#5#6'74!*(,%!%,!#%,#5!)-.*,*,'#!+%#!6+*&-'74!?'5)!-(,%#!)'#*7!%6,!7*,#%7!!
%,!+*.*,'7/!:%!25&!#%,-!)';!'%(;!%0%'(,4!?'*.%6!+#-'6!*(,%?'*7!#%8!
,;!-()%!<-%#%,!<'%#'(,4!?';!+%#!)'#%!7*,#-6!)'5!<5#*7-(*!-(8!">!
,#*(,%6!&%#%3#'74!+%#!%-'6!'%(,#-&'.56!'()-?'%!6%!)-<<'()'(,/!$%)!!
)%!2-6!6'<<-&-%(,%#!)-0-7'64!&'7!)%!*#,%#--6!,#*&,*#%7'6/!V%,%!<'8!
-,!(%&%66-,*64!',!'-,*.%7!6+-#-,'7!+%#!-''%(-.%6!*6&%()%(,%7!'%(*6!!
)%?'5?'*,"!%,!-(!(*,'#*7!*(-7*.-6!6+-#-,'6!7',*#-!<*&-*,/!Q'7!%(-7!2-&!!
6-,!6'3,-.-5#!%,!)-=(-5#!*.--6!6+-#-,-3'6!<%&-,!(*,'#*!#%,;4!'3-!-(758!E@!
#*(6!'-,*.-6!6+-#-,'6!)%?'5?'*,'#4!*,?'%!6'3,-.-%,'#4!',!-(!(*,'#*7!-(7',%,'#!!
*(-7*.-6/!F'-!&'7!+%#!)'*6!'%(*6!*!,%.*!%0%'(,%6!&%#%3#-4!'%(,#-8!
&'.56!-(=#%)-*,'#!-3-4!7*=-6!7*=-6?'%!6'3,-.-*,'#/!!!!D#)+@'"()CF&&C!
A1&2*!&'7!*!&%#%3#5!%7-,,*,'#4!*!6+5()-.-3'6!5+%#,*!)%<%(6*,'#/!!
$+5()-.%6!%(-74!6'-!6'(,!5+%#-7%(,'74!6-&',!%,!&%#%3#-!&#*(%'7/!N#%,%#!!E>!
2;&!)'53'6!+*((-&'.-6!5+%#-,'#4!&%#%3#'7!-)!%6,!7*,#%!)'#*!*,?'%!+-*/!!
F';!-)%7!6-3-!<*&-'(,4!?'5)!%#=*!&%#%3#'7/!$'+%#!?'56!+*((-&'.56!%,!!
*.--!6'(,!)'5!%0!.-=*7%(,-6!&57+56-,-4!%,!=#566-,')-(%!*,?'%!)'#-&-%!6-8!
7-.%6!)'#%!7*,#-/!I--!<'%#'(,!'%.!',!('&2*7!)%<%()*(,!%,!5+%8!
#-*(,4!'%.!',!6+5()-.-3'6!%*7!'-(&-*(,/!F';!6-!?'5?'575)5!+*,-*(,'#!!K@!
)'#*4!,*7%(!7*,%#!)%<%()-,'#4!%,!)'#*!7*,#%!+*,-%(,%!('&2*!#%8!
7*(%,!-..%6*/!A'&2*!+*,-%(,%!'%.!-(&-6*!6%(6'7!*7-,,'(,4!!
6'3,%#-5#*!7%(3#*/!F'%!6-!-(,%#!&#*(%'7!%,!6+5()-.%7!+#-7*7!-(&-8!
)-,'#4!57(-*!*)-*&%(,-*!6%(6'7!%,!75,'7!+#-'*(,'#/!$-!*',%7!+#-7*!#%8
B!?'%!%,!6'3,-.-6!)-&-,'#!
%'
#
!
!!"## $%&'()&(*&+#,-+#./0*1)&#
EW
#
!
!
!"#$%&'()*(+,#-+&) ../)
('7!6+5()-.-6!+*,-*,'#4!5<<-&-'7!+%)'7!*7-,,-,'#4!6'+%#-5#*!,*7%(!-(!6'5!!
6,*,'!#%6%#'*(,'#/!C()%!-(,%..-=-,'#4!',!6-!?'*!6'+%#-5#'7!.%)-,'#4!-(8!
<%#-5#%6!6'-!.%6-5(%4!&5()%7+(*(,'#/!F'5)!+.*(-'6!%0+.-&%7'6!&'7!&*'6*6!!
75,'-!*&&-)%(,-'7!)-&%7'6/!!!!D#)$'@8&>)CF&&&C)
M&'.-!6'(,!-(6,#'7%(,*!'-6'64!I-!)'5!6'(,4!',!<5#,%!'(5!+*&-%(,%!!>!
*.,%#!'-&%7!6'*7!+566-,!%0+.%#%/!$'(,!*',%7!'(-'6&'-'6?'%!/0/!%<<-&-%(,%6!!
&*'6;4!,#%6!6&-.-&%,!2'75#%64!%,!6%+,%7!,'(-&%4!(5(!,*7%(!2;&!57(-*!!
'-6'7!<*&-'(,4!6%)!'(*!,*(,'7/!J.-*!57(-*!%-'6!#%-!65.-'6!6'(,!!
-''*7%(,*/!G6,!*',%7!65.'7!-(6,#'7%(,'7!'-6'64!2'75#!(5(!%0!,5,5!!
#5,'()'64!?'-*!-(!6'+%#<-&-%!*.-?'*(,'.'7!+.*('6!*,?'%!&.*#'64!.'&%(6!6-8!"@!
&',!&#-6,*..'6/!I-&!2'75#!=#%&;!'5&*,'#!&#-6,*..%-)56/!Q'-'6!-(!!
7%)-5!,'(-&*#'7!%6,!<'()*,-5/!J.-?'*(,'.'7!%6,!#5,'()'64!',!(5(!!
<*&-.%!+*&-*,'#/!$'+%#<-&-%6!+*#'7!+.*(*4!',!#%7!6%(,-%()*7!7%8!
.-'6!+%#&-+-*,/!$-!%(-7!+%(-,'6!#%,'()*#%,'#4!(5(!3%(%!6%(6'-!#%#'7!!
*)*+,*#%,'#/!M7(-6!%(-7!#%64!#5,'()*!-(!.*,%#*!6'*!#%))-,*4!-(6,*8!">!
3-.-6!%6,!%,!(5(!<-#7*/!Q.*#'6!%6,!%,!.'&-)'64!',!&-,5!-(!5++56-,5#'7!&5.5#%6!!
,#*(6<%#*,'#!-(!,'(-&*#'7!7%)-5!(%!'()-?'%!&*#%#%,!-''*(,-'7!6'+8!
+.%7%(,5/!9()'7%(,*!6'*!)'5!6'(,!2'75#%64!%,!/1--/!,'(-&;/!I'758!
#'7!'('6!&.*#-66-7'6!%6,!#%,#54!6-&',!'-,#-!.-?'5#4!?'5)!<%&-,!(*,'#*4!',!&#-68!
,*..%-)5(!(',#-*,/!Q'7!%(-7!*.-*!7%(3#*!6*(='-(%!(',#-*(,'#4!6%)!*3!25&!!E@!
&#-6,*..%-)56!6%!75'%*,'#4!'-,#%'7!2'75#%7!<*&-,!(*,'#*4!?'-6!6*(='-8!
(%7!6'6&-+-*,!%,!-(!-+6-'6!%66%(,-*7!'%#,*,4!%,!7',*,'7!*,?'%!)%+'8!
#*,'74!*)!&#-6,*..%-)5(!7-,,*,!&.*#'7/!I'75#!*.-'6!*(,%!&#-68!
,*..%-)5(!.5&*,'#4!',!*3!*%#%!)%6-&&%,'#/!F'-!&.*#'6!*,?'%!*.3'64!5'-!!
*.3'=-(-!*66-7-.*,'#4!%,!%'*=*-)56!'5&*,'#/!Q'-'6!*.,%#'7!%6,!-''*7%(8!E>!
,'74!',!*!&#-6,*..%-)%!*6+%#'7!,'(-&*!#%75'%*,!,*&,'7/!$%+,%7!,'8!
(-&*#'7!,#%6!*(,%!%'*=*-)5(4!%,!,#%6!.5&*(,'#!+56,!=%.*-)5(/!!
$%+,-7*!6'3,-.-5#!-(,%#!%'*=*-)5(!-,*!%6,!%,!&#-6,*..%-)5(/!:'5!!
(%#'-!&5(&*'-!*!&%#%3#5!'%(-%(,%6!*)!5&'.56!-(!%0-,'!6'-/!J!!
)'53'6!-()',-!6'(,!+*((-&'.-6!&%#%3#-4!?'56!%0%'(,!&'7!*)!566*!58!K@!
&'.5#'7!'%(-'(,4!%,!)'7!)-.*,*(,%6!6%!%0,%()'(,4!&-#&'7)*,!%564!!
,%.*!'%(*#'7!%,!*#,%#-*#'74!*!+-*!7*,#%!%0%'(,-'7/!I5#'7!6-(='.-6!!
-(!7%)-5!&#-6,*..%-)56!.5&*,'#4!'3-!)';!%0,#%7-,*,%6!%'*=*8!
-)56!%,!=%.*-)564!%66%!6%(,-'(,'#/!C%(;!%,!*#,%#-;!-3-!&5(,%0;
%'
$
!
!!2## $%&'()&(*&+#,-+#./0*1)&#
EW
1
!
!
!"#$%&'()*(+,#-+&) )..3)
'5&*(,'#!#%,;4!%0!#%,-6!,*7%(!-(!6-7-.-,')-(%7/!Q'-'6!-''*7%(,'7!%6,!*)!!
&#-6,*..%-)5(!'-6'*.%7!<%##%!6+-#-,'7/!C%(-6!?'5?'%!%,!*#,%#--6!'()%!!
&5(<-&-,'#!6*(='-6!'-,#5!2'75#-!6'37-(-6,#*,'#/!C-,#%'6!2'75#!!
%,!&#-6,*..%-)56!&'7!'%(-6!%,!*#,%#--64!&*#%*(,!6*(='-(%74!6-3-!6'8!
=%()5!*,,#*2'(,/!J!#%,-!'-,#%'6!2'75#!%,!&#-6,*..%-)56!%,!'-,#%5!!>!
*735!(%#'%5#'7"!+*((-&'.-4!*!)'*3'6!7*,#-3'6!6'(,!&%#%3#-/!F'5#'7!!
6'3,-.-5#!#%,;!5+%#-,4!%,!-'(=-,!&'7!-+65!'3-!#%,;!&5(-'(=-,'#!&#-6,*..%-8!
)5/!F'5)!<-,!',!'%(-6!#%,%!(',#-*,'#4!&*.5#!'%#5!(*,'#*.-6!%0!*#,%#--6!)%8!
,'#/!I;&!*',%7!,'(-&*!'5&*,'#!6%&'()-(*4!6-&',!%,!7*,%#!+-*4!'()%!+#58!
&%66-,!%6,!'5&*,*/!I*(&!6%&'()-(*7!'%.*,!=#566-5#!+%..-&'.*!?';!!"@!
&'7!65.-)%,'#4!'3-!%,!6%&'()-(*!#%,-!&5(-'(=-,'#/!O#566*!<'-,!(%&%66*#-*4!!
',!%,!5&'.'7!.-=*#%,4!%,!*3!566%!%'7!)%<%()%#%,/!C5&*,'#!*',%7!6&.-8!
#56/!I;!6'(,!+56,#%7;!,'(-&;!+%#<%&,-66-7;!6-3-!%,!'-,#%5!2'75#-!!
%,!&#-6,*..%-)56!65.-)*,;!-(!7%)-5/!F'-!.5&'6!'5&*,'#!-#%'64!?'-*!-(!!
&5.5#'7!)-'%#6-,*,%!%-!*66-7-.*,'#/!G,!-(!&-#&'-,-5(-3'6!,#%6!*(,%#-5#%6!!">!
,'(-&;4!*(,%!%'*=*-)5(!6'(,!+56-,%4!?'*#'7!'(*!*.3'=-(%7!5'-!!
'%.*,4!&'-'6!<5#7%!%6,!'';4!7%)-%,*6!.%(-6!-(!*(,%*4!-(,#-(6%&'6!!
'%#6'6!*.3'=-(%7!'-..56*/!Q5.5#!-(,%#!(-=#'7!%,!'%(%,'7!7%)-'6/!!
C'%*!'5&*,'#!?';!*!6%&'()-(*!%=#%)-,'#/!I'-'6!,#-*!6'(,!-''*7%(,*/!Q5#(%8!
*7!7-,,-,4!'()%!7'.,-6!2*3'()*,!'%(-6/!$%&'()*!&#-6,*..%-)56!!E@!
%,!&5#(%;!%6,!)-<<%#%(,-*!(%!&#-6,*..%-)-!&5#(%*!)'#-&-%!6'*!!
(5&%*,/!C()%!5+5#,%,!',!%66%,!2'7-)*/![%#&-*!',!(-=#%)-(%!!
6'*!6+-#-,'7!&5*)'(%,!'-6-3-.%74!(%!)-6+%#=*,'#!+%#!*%#%7/!A-=#5!%(-7!!
&5.5#-!%6,!(*,'#*.%!.'7%(4!6-3-!&5*)'(*#%4!&*()-)5!'%#5!)-6+%#=%8!
#%/!C()%!?'-)*7!'-6'!)%<-&-%(,%!+#5+,%#!6+.%()5#%7!(-7-'7!+*#'7!!E>!
+*.+%3#*6!&.*')'(,!5&'.5#'74!',!'-6'6!.-&%,!+*#'7!*)!''%*7!+#58!
<'='64!+56,%*!*7+.-5#!%=#%)-*,'#/!C()%!)%)-,!(*,'#*!(-7-'7!6+.%()58!
#%7!-(!2*&!&5(&*'-,*,%!'';/!F';!%,-*7!%6,!+%#,'6*,*4!',!6+-#-,'6!!
'-6-3-.-6!%0-%(6!*3!%*!#%7!6%(6*7!-.-&5!+%#&',-*,/!G,!%6,!'-..56*4!',!!
*?'*7!*)!5&'.56!)%6&%()%(,%!&5(3-3*,/!Q5#(%*!%6,!)'#*!65.-)*!!K@!
*,?'%!*.3*4!&5#('!6'3,-.-!%,!*.35!6-7-..-7*4!?';!%0!7'.,-6!<#'68!
,'.-6!%6,!&57+56-,*/!I;&!)'7!%0&5#,-&*,'#4!?'*6-!6?'*7*!*'%..-,'#/!
G0-,!*3!-..5!+*((-&'.5!?'-!6'+#*!'5&*,'6!%6,!6&.-#564!?'-!6-&',!)-0-7'6!!
*!)'#*!7*,#%!%=#%)-,'#/!Q5#(%*!<'-,!(%&%66*#-*4!',!&#-6,*..%-8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(%#'5#'7!
%(
#
!
!!3## $%&'()&(*&+#,-+#./0*1)&#
E>
#
!
!
!"#$%&'()*(+,#-+&) ..7)
)5(!*3!%0,#-(6%&'6!*&&-)%(,-3'6!&'6,5)-*,/!Q.*#*!%6,!%,!.'&-)*4!!
%,!',!'-6-3-.%7!6+-#-,'7!%0-#%!+#52-3%*,4!)'#*7!*,?'%!6'3,-.-66-7*7!!
%66%!5+5#,%3*,/!Q5(-'(,-'*"!,'(-&*!6'3,-.-6!%6,!%,!*.3*!-(!!
57(-3'6!5&'.-6!.*,%#*.-3'6!65.-)*,*4!(5(!5+%#-%(6!&5#(%*7!6%)!&-#&'78!
)*(64!I;&!-..*!%6,!*.3%)5!?';!'-)%,'#!-(!5&'.54!%,!%0-%(6!*!+*(8!>!
(-&'.5!?'-!-(,%#!&',*(%'6!6'3+56-,'6!&#*(%54!%-'6!(%&%66-,*6!!
?'-*!'()-?'%!566-3'6!5&'.'7!&-#&'7.-=*,4!%,!.*&%#,56!5+%#-,4!?'-3'6!!
75'%(,'#!5&'.-/!I;!6'(,!,#%6!,'(-&%4!5'-!*.3'=-(-!*(,%!+56-8!
,%/!$%+,-7*!%6,!6'3,-.-66-7*!*.3-66-7*4!%,!(-,-)-66-7*4!!
?';!5'-!*.3'=-(-!6'3+56-,*!%*7!,*(,'7!+*#,%7!5+%#-,4!?'*7!!"@!
'-,#%'6!2'75#4!5+%#-%()*7!)-7-6-,/!C5&*,'#!*',%7!*#*(%;!!
,%.*4!?'-*!-+6-!%6,!6-7-..-7*/!I;&!%6,!?'*7!-(!5&'.5!'-)%7'6!&'7!!
6+%&'.'7!&5(6+-&-7'6/!F'5)!%0!(-7-*!&.*#-,*,%!<-,4!%,!.'&%(,-68!
6-7*!65#3-,-5(%!%6,/!C-,#%'6!&#-6,*..-('64!%,!*.3'=-(%'6!/1--/!!
,'(-&;4!#%,;/!$%&'()-(*!*,?'%!)'#;4!*#*(%;!,%.*4!''%*!&5#(%*4!!">!
%,!&5(-'(&,-'*/!!!!D#)+(%&B@>)CF&&&&C!
A*#%6!6'(,!)'5!<5#*7-(*4!'(*!&*#,-.*=-(%!*!6%!-('-&%7!)-<8!
<%#%(,-*/!F'5#'7!6-(='.'7!(*6'7!*6&%()-,4!%,!)'5!<5#*7-8!
(*!6%!)-'-)'(,/!N.'#-7'7!-(!3'&&*7!,#*6'%#6'7E!,%()-,4!*.,%#'7!+56,!7*8!
,#%7!)'#*7!'*)-,!-(!566*!&5.*,5#-5!6-7-.-*/!:%!?'-3'6!)-0-7'6!!E@!
6*,-6!&'7!6'+%#<.'-,*,%6!&%#%3#-!%0%'(,%6!,%=-7'64!2%!'-;!!
=#566-6!+*((-&'.-6!6'(,!-()',;4!?';!*!/1-,5/!-(&-+-'(,!,#*2-4!?'5)!!
)-'-)-,'#!-(!56/!D-(='*7!%,!+*.*,'7/!O',,'#!?'5?'%!%,!&*(*.%6!!
+'.75(%6!-(!56!6,57*&2-/!C-;!(*#-'74!)%!)'*3'6!)%!&*'6-6!<'%8!
#%!(%&%66*#-%/!N#-7*!?';!7*-5#%7!*)!5+'6!,#*2%()-!6+-#-,'6!%,!5)58!E>!
#*,'6!*.,%#*!',!=#566*6!%7-,,*,!6'+%#<.'-,*,%6!'%(-%(,%6/!!
I;!6'(,!,#*(6'%#6;!%,!(5(!+'.75(-!*++56-,;4!',!6-!*.-?'*()5!<#-=-8!
)'6!*%#!6'3%*,!+'.75(%7!(5(!.%)*,4!%,!6-!?'-)!&'7!*%#%!6-&',!!
+'.'-6!'%.!&-(-6!-(,#*'%#-,4!+'.75(-!53%66%!(5(!+566-,4!6%)!*%#!!
53*73'.*(6!,#*(6'%#6*!-(!%'()5!)%+'#%,'#!%,!&*.%<-*,!*,?'%!!K@!
65.-,*!(%!*)!+'.75(%7!'%(-*(,!#%+%..-,/!F'-)*7!,*7%(!*#3-8!
,#*,-!6'(,!'-*6!-(!(*65!*++*#%(,%6!5)5#*,'6!%66%!-(6,#'7%(,'74!?'-*!!
5+-.*,-6!(*#-3'6!('..'6!6%(,-,'#!5)5#*,'6/!$-!*+%#-*(,'#!-.-&5!!
6%(&-%,'#/!$%)!<*.6*!%6,!%5#'7!5+-.T(U*,-5/!I;&!%(-7!,*(,'7!*)!+#5#*7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!Q5(-'(&,-'*!
E!,#*(6'%#6'7!
%(
$
!
!!4## $%&'()&(*&+#,-+#./0*1)&#
E>
1
!
!
!"#$%&'()*(+,#-+&) )..<)
<%#'(,!5)5#*,'7/!:'5!<#'6,'.*!'3%#-3'6!6-7-.-*!5)5#*,'6!6'(,!-(6,#'8!
7%(,*4!?';!'6?'%!*)!&5.*,5#-'7!)%6&%()'(,4!'3-!)'#*!7*,%#!%6,!+%#8!
,'6*,*4!%,!6-7-.-,%#!6'+%#!%*7!'3%#'7!%0,#%7*!'6?'%!-(!'%(,#-&'8!
.56!+#%!&%#%3#-!+%#,-(=%(,-*/!M)5#*,'6!6-&!%<<-&-,'#4!<'7'6!5)5#-8!
<%#5#'7!&5#+5#'7!)-665.','64!%,!&'7!*%#%!7-0,'64!+%#!(*#-'7!<5#!*8!>!
7-(*!*3!'3%#-3'6!,#*2-,'#4!+%#?'%!'3%#'7!+%#,'6-5(%6!&%#%3#5!,#*(67-,8!
,-,'#/!$-!%(-7!-(!)575!<'756*!%,!5)5#-<%#*!<.*,'6!6'6+%()-,'#4!
5)5#*,'6!*7-,,-,'#/!$%)!,*7%(!(*#%6!<'75!5)5#-<%#5!-(+.%(,'#/!!
F'5)!&5(6,*,!?'-*!&'7!*!.5,5!5)5#-<%#5!6%!75'%*,'#!%,!<.*,'6!*(,%!%*6!!
6'6+%(6'6!*3!'3%#-3'6!<'=*,'#4!5)5#*,'6!#%))-,'#/!C()%!&5(6,*,!(5(!%66%!!"@!
(*#%6!5)5#*,'6!-(6,#'7%(,*4!6%)!+5,-'6!-..*!+#5#%!<#'6,'.*!?';!!
'5&*(,'#!'3%#*/!Q%#%3#'7!%(-7!)-.*,*,'#!%,!6,#-(=-,'#4!',!6''7!&*.58!
#%7!&'6,5)-*,!(*,'#*.%7/!:'7!%(-7!)-.*,*,'#!,#*2-,!*%#%7!*!(*#-3'6!!
+%&,5#%!?'5?'%!+'.75(-6!&*(*.-3'6!%,!?'*.-6&'7?'%!<'7'6!,#*&,5!*%#-!!
*77-6&%,'#4!(%&%66%!%6,!*)!&%#%3#'7!,#*2*,'#/!:-.*,*#-!-..')!<.*,'7!!">!
,#*2%#%!)-&-7'6!&'7!*',%7!&5(6,#-(=-,'#!<'756'6!*%#!%75(,-5(%6!!
*!'%(,#-&'.-6!+%#!(*#%6!%0+%..%(,'#/!I;&!*',%7!%0+'.6-5!<.*,'6!!
%6,!%7-66-5/!!!!D#)(@5&,@)CF2C)
J1)-,'6!-(6,#'7%(,*!6'(,!-(!+%,#565!566%!<5#*7-(*4!%,!+%..-8!
&'.;!?'-3'6!%*!5+%#-'(,'#4!%,!*'#-&'.%4!&'7!'(5!,*7%(!25#'7!!E@!
*')-,'6!+%#<-&-,'#/!F'-!,*7%(!)'53'6!*.--6!*)-''*,'#/!C('7!%(-7!!
+*#!('7%#5#'7!*!?'-(,5!+*#-!%=#%)-,'#4!?'5)!-(!<5#*7-(*!+%,#56-!!
566-6!+#5,%()-,'#/!C3-!)'7!)-.*,*,'#4!<5#*7-(*!-(,%#-'6!*+%#-'(8!
,'#/!F';!6'(,!,#*(6'%#6*!6-&',!,5#&'.*#4!(%!<#-=-)'6!*%#!&-,5!+%8!
(%,#%,4!%,!+*((-&'.-6!536-,4!(%'%!*.-?'-)!(5&''7!-(&-)*,4!!E>!
?'5)!*')-,'6!-(6,#'7%(,'7!-(+%)-*,/!Q*#,-.*=5!%0,%#-5#!?';!!
)-&-,'#!*'#-&'.*4!)%!&*'6-6!)'*3'6!<'-,!(%&%66*#-*/!:%<%(8!
)-,!%(-7!(%!?'-)!-(!*')-,'7!&*)*,4!6-&',!5&'.56!)%<%()'(,!&-.-*!
$%&'()54!?'-*!'5&%7!*)-''*,/!C50!%(-7!+%#&'66-5!%6,!*%#-6/!F';!!
&'7!*)!&*#,-.*=-(%7!'%(-*,4!'3-!*)'(*,'#!<5#,-,%#!-(,#*,!<58!K@!
#*7-(*! D#)O&+-@()CF2&C!
D-(='*!%6,!-(6,#'7%(,'7!=',,'6"!%,!.5&',-5(-64!?'5)!)%!&*#(%!!
75..-!&57+5(-,'#4!%,!6+5(=-%!*66-7-.*,'#/!J)!?'*7!7'.,%!'%(-8!
'(,!'%(;!6*(='-(%!+.%(;4!C()%!#'3-&'()*!%6,!&5.5#%/!I;&
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!='6,'6!
%)
#
!
!"5## $%&'()&(*&+#,-+#./0*1)&#
EX
#
!
!
!"#$%&'()*(+,#-+&) .?.)
%*)%7!5+-,'#"!'%6,-3'6!?'-3'6!6+*,-*,'7!3'&&;!%,!+*.*,'7!-()'8!
-,'#4!%,!56!6,57*&2-!=',,'#!%,!&*(*.%6!+'.75(-64!*!6'+%#-5#-!*++*8!
#%,!,5,*4!*3!-(<%#-5#-!+*#,%!'6?'%!*)!.-=*7%(,*!?'-3'6!7%(,5!!
%6,!&5(%0*4!-(!?'-3'6)*7!257-(-3'6!+.'64!?'*7!5+5#,%*,4!',!%,!!
&5(,#*2*,'#!.-(='*4!(%&!-(!+*#,%6!75'%*,'#!)-'%#6*6/!C()%!5+5#,%,!!>!
-(&-)-!.-=*7%(,*4!',!6-3-!75,'6!+%#!,5,'7!56!%,!+*.*,'7!)%,'#/!!
9(!.*,%#-3'6!.-=*7%(,5#'7!?'%)*7!'%(;!6'(,4!?';!6*.-'*7!6%7+%#!.-(8!
=';!6'37-(-6,#*(,/!I;&!*3!-(-,-5!.-(=';!%0%'(,!-(!758!
)'7!*#,%#-*#'7!*!?'-3'6!%7*(*,!2'7%&,*,-5!<.%=7*,-8!
&*4!?';!'5&*,'#!6*.-'*/!96,%!*!7%)-&-6!'5&*(,'#!2*3-,*,-5!!"@!
6*.-'*#-6/!9(-&-'7!.-(=';!'()%!%0%'(,!2;4!'%(;!#*#5!%6,!!
=.*()56*!*,?'%!*.3*4!-+6-'6!6*.-';!=%(%#*,-'*/!F';!*)-'8!
'*,!&'7!6*.-'*7!*!'%(-6!-..-6!#%&-+-*,/!C()%!2'7%&,%,!.-(8!
='*7!*,?'%!3'&&*7/!D-(=';!<'()*7%(,'7!'()-?'%!'-&-(-,*8!
,-!&5#+5#-6!%6,!-((%0'74!',!<%#%!,5,'7!'-)%*,'#!%66%!'('74!!">!
&'7!,*7%(!%5#'7!)-'%#6*!6-,!6'36,*(,-*/!I;&!%6,!.-(=';!&57+56-,-5!%,!!
*(-7*,5#'7!&5#+5#'7!-(,%#-5#'7!%,!&57+56-,5#'7/!
J(-7*,5#'7!7%(3#5#'7! !!!!D#)&+>,%@A#+,&>)I6&%&,@>)CF2&&C!
-(,%#-5#'7!%,!&57+56-,5#'7!,#*&,*,'7!%0+.%'-7'64!)%!-(,%#-5#-3'6!%#=5!!
&57+56-,-64!6+-#-,'7!6'37-(-6,#*(,-3'6!)-&%7'64!6&-.-&%,!)%!''*4!!E@!
=',,'#%4!%,!+'.75(%4!%,!)-*<#*=7*,%!%,!+%&,5#%/!:%!!
+%&,5#%!,*7%(!6*,-6!)-0-7'64!&'7!)%!6'*!&57+56-,-5(%!,#*&,*#%8!
7'6/!:-&%()'7!%#=5!)%!''*4!?';!,#-+.-&-!%0!&*'6*!<'-,!(%8!
&%66*#-*4!+#-7'7!?'-*!'5&%7!+'.&2#*7!#%))-,!%,!<5#,%74!6%&'()5!?'-*!!
*..%'-*,!*%#%7!-(,#5%'(,%7!%-'6?'%!,%7+%#*,!<#-=-)-,*,%7/!C()%!!E>!
?'-)*7!75#-'(,'#4!&'7!%-6!#*)-&-,'6!-(&-)*,'#4!(5(!,*(,'7!*7-,,%(8!
,%6!'5&%7!6%#%(*74!6%)!(-7-'7!#%&-+-%(,%6!*%#%74!?'-!+%&,'6!!
-(<#-=)%,!%,!+'.75(%7/!F'*+#5+,%#!5+5#,%,!-(&-)%(,%7!(5(!!
,5,*7!%06,-#+*#%!6%)!+*#,%7/![%#&-54!',!#%&-+-*,!+'.'%#%74!!
(5(!=',,'#!-(,#%,!'%.!+'.75(%7/!!!!D#)P@,,@%#)CF2&&&C!K@!
O1,,'#!%6,!%0,#%7-,*6!&*(*.-'7!+'.75(-64!?'5)!)'+.-&-6!!
%6,!-''*7%(,-/!H*-'6!%,!+#-7'74!',!*%#%7!%7-,,*,4!%,!,#*2*,!!
<.*,'6/!$%&'()'7!+#5+,%#!'5&%74!?'-*!*.-?'*()5!'('7!7%(3#'7!<*&-,!!
(*,'#*!)'*#'7!'%.!,#-'7!#%#'7!-(6,#'7%(,'74!6-&',!6'3,-.%7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!5+%#-,'#!
%)
$
!
!""## $%&'()&(*&+#,-+#./0*1)&#
EX
1
!
!
!"#$%&'()*(+,#-+&) ).?/)
<%&-,!7*,#%7!&%#%3#-!5+%#,#-&%74!'%(*6?'%!%,!*#,%#-*6!.-=*#%!-('-8!
&%7!%,!&%#%3#'7!(%!)-6+%#=%#%,'#!&5*)'(*#%,/!J.-?'*()5!<*&-,!%*)%7!!
(*,'#*4!',!%0+'.6*!*.,%#-'6!#%-!6-(,!-''*7%(,*4!6-&',!<'7'6!+-.5#'7!&*'8!
6*!%66%!)-&-,'#/!9)%7!%,-*7!<%&-,!',!-(!+'.75(%!%,!%-'6!&*(*.-3'6!-(6,#'7%(8!
,*!%66%(,!<.*,'6!*)!&*.5#%7!(*,'#*.%7!&5#)-!#%6%#'*()'74!%,!'5&-6!!>!
%66%!-(6,#'7%(,'7/!J%#!%(-7!,#*2-,'#4!',!&5#!&*.5#%!(*,'#*.-!#%<#-8!
=%(,'#/!J%#!?'5?'%!%0+%..-,'#4!',!)'+.-&-,%#!'50!5+-,'.%,'#4!',!<'758!
6*!6'+%#<.'-,*64!*!&5#)%!%0+%..*,'#4!'%.!',!7*,%#-*!'5&-6!%<<-&-8!
*,'#/!I-6!%#=5!)'*3'6!)%!&*'6-6!&57+5(-,'#!&*(*.-6!+'.75(-64!?'-!&*'8!
6*!<.*,'6!%0!7'.,5#'7!<#'6,'.5#'7!&5(&*,%(*,-5(%!%,!.-=*7%(8!"@!
,-6!&5(6,#'-,'#4!',!+566%,!)-.*,*#-!%,!&5(6,#-(=-4!?';!)'5!*,,-(%8!
,'#!'5.'(,*#-5!75,'-4!?'-!('7?'*7!+5,%6,!<-%#-4!(-6-!%0!&5(&*,%(*8!
,-5(-6!7%(3#-64!2'-'6!&*(*.-6!6'36,*(,-*4!&*#,-.*=-(56*!%6,!*,?'%!)'8!
#*4!',!&'7!'%(,'6!%0%*,4!'50!<-*,!&.*#*/!V*'&-,*6!%(-7!'5&-64!
%0!2'7-)-,*,%!<-,!&*(*.-6!+'.75(-6/!Q'-'6!6'+%#-5#!%0,#%8!">!
7-,*6!='.;!'-&-(*4!)'#-5#!%6,!57(-3'6!&*(*.-3'6!+'.75(-6/!!
I5&!*',%7!'5&*,'#!=',,'#4!'()%!-(6,#'7%(,'7!<-,!'5&-64!?'-*!)'8!
#'7!%6,!-(,%#!*.-56!&*(*.%6!+'.75(-6/!F'5)!%0!,#-3'6!&*#,-.*=-(-8!
3'6!+'.75(-6!<-,!7*-5#-3'6/!N#-7'7!%6,!*(,%#-'6!=-3356'7!!
%0,%#-'64!&5(&*''7!-(,%#-'64!?'5)!-(!?'-3'6)*7!257-(-3'6!,*&,'!6%(,-8!E@!
,'#/!$%&'()'7!%6,!+#-5#%!7*-'64!%,!#%,#5!-'0,*!56!6,57*&2-!.5&*,'#4!!
',!-..')!&57+.%*,4!?'5)!+#-5#-!)%<'-,!&*#,-.*=-(-/!I5&!=',8!
,'#!?'*)*7!&5(&*,%(*,-5(%!%,!.-=*7%(,-6!-'(=-,'#4!',!%,!)-.*,%8!
,'#!%,!&5(6,#-(=*,'#/!9(<%#-'6!.-=*7%(,-6!65.-)%,'#!(%#'-6?'%!.-=*,'#4!&'7!!
)'*3'6!&56,-6!-(<%#-5#-3'6!%0%'(,-3'6!)%!566%!6&','7!*66-7-.*(8!E>!
,%/![%#&-*!&*#,-.*=54!,*(,5!6%&'()*!%6,!7-(5#4!?'*(,5!+#-5#!6%&'()*!!
<'-,!7*-5#/!96,*!,%#&-*4!6%&'()*7!?'*6-!%?'-,*,4!?';!&-+2'7!*66-7-.*,4!!
)'5!2*3%(6!&5(&*'*4!?';!)'5!6%&'();!-(,#*(,!<#'6,'.*/!F';!<#'68!
,'.*!?'*6-!&5(&*,2%(*,*!6'(,4!',!2*&!&5(&*,%(*,-5(%!=',,'#!&.*'8!
)%,'#!%,!*+%#-#%,'#/!N#-7*!&*#,-.*=5!'3-!+#-7;!%,!6%&'()%!-'(8!K@!
=-,'#!6,#-&,-5#!%6,!<'()*7%(,54!?'5)!<'-,!(%&%66%!',!<'()*7%(8!
,'7!-(!+'.75(%!.*,-'6!%66%,!='.*#-!=',,'#;/![%#&-*!&*#,-8!
.*=5!&5(&*'-,*,%7!2*3%,!%0!+*#,%!'-;!6+-#-,'6!',!%0!2*#'7!&*#8!
,-.*=-('7!&57+56-,-5(%!&*(*.-6!#%))%#%,'#!6-7-.-6!<-6,'.;
%*
#
!
!"2## $%&'()&(*&+#,-+#./0*1)&#
E\
#
!
!
!"#$%&'()*(+,#-+&) .?3)
+%#!?'*7!*%#!*)!&*(*.%6!+'.75(-64!%,!-+6'7!+'.75(%7!,#*(6-#%!!
+566-,/!O',,'#!-(,%#-'6!%*)%7!'%6,%!?'*!%,!.-(='*4!%,!+*.*,'7!%,!56!6,57*&2-!!
-()'-,'#/!9(!6'+%#-5#-!&*#,-.*=-(%!6&-+2'7!*66-7-.*(,%4!%6,!56!)'8!
*6!2*3%(6!<'#&'.*6!*66-7-.*(,%6!)'5!/! !/!M6!-6,')!+%#!&5..'7!!
56,%()-,'#4!&'-'6!.-(%*!7%)-%6,-(*!-(!)5#65!+#-7;!&*#,-.*=-(-6!%,!!>!
.-(=';4!6'3,%#-5#-!.-(%*!%6,!6'3+56-,*/!9(<%#-'6!.*')*!%6,!6-&',!*&'8!
7-(-6!+#-7;!&*#,-.*=-(-6/!F'*(,-,*6!%6,!*',%7!-'(&,*4!*,?'%!65.-8!
)*,*4!-(!',#*?'%!&*#,-.*=-('7!.*,%#*4!%,!.-=*7%(,*!%-'6!?'*6-!(%#'-!*!!
&*#,-.*=-(-3'6!%=#%)-'(,'#/!D*')*!&'7!566%!6'+%#-'6!6*=-,,*7!!
*66-7-.*(,%4!.-=*,'#/!I;&!%6,!&57+56-,-5!=',,'#-64!%0!,#-3'6!&*#,-.*=-(-8!"@!
3'6/!Q5(&*'-,*6!=',,'#-6!?'*7!*%#!-(,#*,!%,!%0-,!2*3%,!?'5))*7!!
&5#+'6!?'5)!.-(=';!<-6,'.;!*66-7-.*,'#4!&'-!.-(=';!&5#+'6!(5(!%66%,!*68!
6-7-.*()'74!&'7!-6,*!+56,%#-5#4!-..')!'%#5!(*,'#*!+#-7'7/!I5&!*',%7!&5#8!
+'6&'.'74!('..*7!2*3%,!-(!,5,5!&5#+5#%!6-7-.-,')-(%7!=.*()%!+%.8!
.-6!%,!+-(='%)-(%/!C5&*,'#!*',%7!=',,'#-6!.-(='*!6-'%!&*,*#*&8!">!
,*4!%,!%6,!+#-7'7!'5&-6!-(6,#'7%(,'7/!A%?'%!%(-7!*.-,%#!+5,%6,!'50!%66%4!
(-6-!-6,*!&.*')*,'#!&*,*#*&,*/!$-!%(-7!'-*!=',,'#-6!%6,!*+%#,*4!!
-(+566-3-.%!%6,!'5&%7!%66%4!?'-*!*%#!+*'.*,-7!%0-,4!?'5)!&5(,#*#-'7!%6,!<5#8!
7*();!'5&-!6%)!,*(,'7!<-,!?'-)*7!<.*,'6/!$-!,%('-,%#!%0-,!+*#''64!!
6-!'%#5!<5#,-,%#!7*=('6/!Q'7!'50!<5#7*,'#4!6'3-,5!7'.,'6!*%#!)%!&5#+5#%!!E@!
%=#%)-,'#4!&'-'6!'-*!+#-7'7!*!.*#=5!+%#'%(-,!*)!*(='6,'74!%,!+56,!!
+*'.*,-7!%=#%)-%(6!*(='6,-*,'#4!)-.*,*,'#/!I;&!=',,'#-6!&*,*#*&8!
,*!*)!<.*,'7!&5(6,#-(=%()'7!<'-,!(%&%66*#-*/!A5(!*',%7!)-&5!&5(8!
6,#'&,-5(%7!<.*,'64!',!%0!,5,5!-(,'6!&5(,#*2*,'#4!6%)!-(!%7-66-5(%!'5&-6!!
',#-7?'%!&5(6,#-(=-!.*,%#*.-,%#!+%&,'64!%,!&'7!&56,-6!.*&%#,56!L+5&5()#-;!'-8!E>!
&-(56/!C()%!,5,'7!+%&,'6!%,!.*&%#,-!75'%(,%6!=',,'#!75'%,'#4!*%#?'%!!
.-&%,!<5#,-6!&5*#,*,'#4!(%!6'3-,5!%=#%)-*,'#/!F'5)!<*&-,!.*&%#,'64!?'5!!
6&-+2'7!*66-7-.*(6!&*#,-.*=5!&5(6,#-(=-,'#4!%6,?'%!2'-'6!#%-!%0+.%7%(8!
,'7!&5#+'6!.-(=';!<#'6,'.;!*66-7-.*,'7/!Q5*)'(*,*!%(-7!+*#6!!
+*#,-!&.*')-,!'-*7!=',,'#-6/!N%#!.-(=';!2'-'6!.*,%#*!(*,'#*!<%&-,!!K@!
)'5!<5#*7-(*4!?';!*)!.5&'7!&5(&*''7!6%&%)'(,4!?'5)!*%#!(5(!+5,%6,!!
6'3-#%4!)'7!+%#!.*#=-,*,%7!'*=*,'#!'-;4!6%)!&'7!*)!.*,%#*!6%!)-#-=*,4!!
-..*!)'5!.*,%#*.-*!*+%#-,!<5#*7-(*4!',!,*()%7!%0-#%!'*.%*,/!
I;&!*',%7!)'5!<5#*7-(*!*!6'+%#-6!-(<%#-5#-3'6!6-&!.-(%*!6'(,!%08
%*
$
!
!"3## $%&'()&(*&+#,-+#./0*1)&#
E\
1
!
!
!"#$%&'()*(+,#-+&) ).?7)
,%(6*4!%,!6'(,!?'*6-!+%..-&'.;!'6?'%!-(!&5(&*''7!&.*'6;4!',!=',,'#!&.*'8!
)*,'#4!%,!(5(!*(,%!*(-7*.-6!<.*,'7!*+%#-*,'#/!V'#6'6!&'7!&-3'6!,#*(6=.'8!
,-,'#4!)5#6'7!&*,*#*&,;!,*(=-,4!%,!6'3-,5!6%!&*,*#*&,*!&.*'8!
)-,4!(%?'%!'-*7!*)!+'.75(%7!+#52-3%,!*.-?'*()5!+5,'-4!6%)!(%!7'.8!
,*!?'*(,-,*6!6'3#%+%#%!+566-,/!J.-?'*()5!%(-7!+*#'7!-(,#*,!+%.8!>!
.-&'.*6!%,!'%(,#-&'.56!6'56!2'7%&,*,/!O',,'#!%6,!&*#,-.*=-(56'7!!
%,!#5,'()'7/!C()%!<-,!',!56!6,57*&2-!-(!,#*(6=.',-%()-6!&L3-6!'68!
?'%!*)!&*(*.%6!)%6&%()*,!+'.75(-64!%,!=',,'#!'6?'%!*)!+*8!
.*,'7!*6&%()-,/!$-&',!-(!,#*(6=.',-%()5!&-35!&*,*#*&,*!!
&.*')-,'#4!%,!56!6,57*&2-!)%+#-7-,4!6-&!-(!%0+%..%()5!'57-,'6!6'38!"@!
,%#-5#!6'+%#-'6!=',,'#!536,#'-,4!',!,#*(6%*,!'57-,'6/!
Q*(*.%6! D#)'(+(8&B@>)6@8A$+&>)CF2&&&&C!
+'.75(-6!%0!7'.,-6!&57+5('(,'#!&*#,-.*=-(56-64!#5,'(8!
)-6!-(!75)'7!*('.-4!*.,%#(*,-7!6-3-!6'3+56-,-6!*3!-(<%#-5#-!%08!
,#%7-,*,%!=',,'#-64!'6?'%!*)!-(-&-'7!+'.75(-64!+%#!.5(=-(?'-8!">!
,*,%7!&5..-/!$'(,!*',%7!.-=*,;!6-3-7%,!-+6-6!%0!+%..-&'.*#'7!.-=*8!
7%(,-64!(%?'%!%0!57(-!+*#,%!6'(,!&*#,-.*=-(56-!6%)!,*(,'7!-(+%#8!
,-(%(,-*4!&5..-!+#5+,%#!%0+#%66-5(%7!5#-6!6,57*&2-/!9(!+*#,%!'%#5!+%&8!
,5#-6!6'(,!.-=*7%(,*!6-'%!&5#)%/!I*3%,!'('6?'-6?'%!*('.'6!+%..-&'.*6!!
-(,#-(6%&'6!#5,'()-66-7*64!?';!+%..-&'.%!)'#;!6'(,!%,!65.-);4!!E@!
I;!6'(,!+%..-&'.%!?'*6!*(,%!)-0-7'6!56!6,57*&2-!*,?'%!=',,'#!&-#&'78!
)*#%!)%<5#-6/!V'#6'6!+*((-&'.56!2*3%,!'('6?'-6?'%!*('.'64!6-&',!!
5+%#-7%(,'7!&*(*.-6!+'.75(-6/!Q*(*.-6!+'.75(-6!(%&%66*8!
#-*!&5..5!<'-,4!',!*%#%7!%0+%..%#%,!%,!,#*2%#%,!<.*,'7?'%!%,!!
'5&%7!#%&-+%#%,/!F';!&'7!-(!<'#&'.*6!+%#'%(-*,4!'3-!+%&,5#-6!!E>!
%6,!6+*,-56-,*64!+%#!+'.75(%7!6+*#=%()5!6%!)-.*,*,!%,!&'7!!
'%(-6!*73*3'6!*!&5#)%!'%(-%(,-3'6!*77-6&%,'#/!$'-!)-'-6-!!
#*7'.-!6'(,!6-7-.-,%#!*('.*,-4!%0!+*#,%!+*((-&'.56-4!%,!&*#,-8!
.*=-(56-/!$'(,?'%!6*(='-(%!7'()-66-7-4!-(!*(-7*.-4!(*,'#;!!
6';!&57+%,%(,-/!Q'7!%(-7!-(&-6-5(%7!#'+,'#*7!+%#&'66-5(%7!!K@!
-(!*.-?'5!25#'7!+*,-*,'#4!6*(='-(5.%(,'7!-3-!*(-7*.!%<<-&-,'#/!!
C()%!,'66-6!(*6&-,'#!%,!6*(='-6!-..%!*)!56!)%'%(-%(6!%0+%..-,'#/!!
P.*,'6!%(-7!6*(='-(%!+'.75(-6!-(+%)-,'#/!Q*(*.-6!2;&!&5(6,*,!&*#8!
,-.*=-(56*!+#5+,%#!'5&%7/!9(6,#'7%(,'7!%(-7!'5&-6!(%?'%!)'#'7
%+
#
!
!"4## $%&'()&(*&+#,-+#./0*1)&#
E]
#
!
!
!"#$%&'()*(+,#-+&) .?<)
6-&',!56!)%3'-,!%66%!(%?'%!75..%/!Q*#,-.*=5!%6,!75..-5#!566-3'6!!
%,!)'#-5#!*.--6!&5#+5#-6!+*#,-3'6/!G0!7'.,-6!&*#,-.*=-(56-6!!
%,!.-=*7%(,-6!&5(<-&-,'#!+#5+,%#!<.*,'7!)-.*,*()'7!%,!&5(6,#-(=%()'7!?'5)!!
<-%#-!(5(!+566%,4!6-!%0!'(*!&*#,-.*=-(%!%66%,/!!!D#)6@8A$+#!
N'.75!%6,!)%!75..-!&*#(%!%,!*%#-6!6+'7%!&5*='.*,;4!!FFC!>!
6-7-..-7'6!7'.,-64!?'*6-!'*6-6!,%.*,'64!I;&!'*6*!6'(,!,#-<5#7-*4!!
C('7!*!)%0,#*!&5(&*'-,*,%!-(&-+-,!&5#)-64!*.,%#'7!*!6-(-6,#*4!,%#&-'7!*!6'8!
-6!&*(*.-3'6!+#5)-%(6/!J!)%0,#*!&5(&*'-,*,%!&5#)-6!'%(*!%6,!(5(!+'.8!
6*,-'*4!6%)!<5#7*!%-'6!6-&',!*#,%#-*!?'-*!)%!)'#-6!%,!)'53'6!+*((-&'.-6/!!
C()%!2;&!'%(*!)-&-,'#!*#,%#-*&*4!?'5)!<'-,!(%&%66%4!',!+'.75(%7!+568!"@!
6-,!(',#-#%/!:'#-6!%,!)'53'6!<-,!+*((-&'.-64!',!6'3,-.-,*,%7!6'=8!
=%#%,!*%#--4!6*(='-(-6!-(!(',#-,'#*!+'.75(-6/!N'.75!%(-7!%6,!!
6'3,-.-6!(*,'#;!%,!*%#-;/!C()%!(',#-7%(,'7!5+5#,'-,!2*3%#-!6-7-.%/!!
G0-%(6!*!&5#)-6!6-(-6,#*!%6,!'(*!65.*!*#,%#-*4!&'-'6!<5#7*!%6,!6-&',!!
'%(*!?'-*!'(*!%6,!%,!#*#*!+%..-&'.*/!C()%!'%(*,*!'5&*,'#!*#,%#-*/!">!
I;&!<'-,!(%&%66*#-*4!',!6+-#-,'7!%,!&.*#'7!6*(='-(%7!+'.75(-!*<8!
<%#*,/!$+-#-,'6!7'.,*7!<%#,!?'*(,-,*,%74!+#5+,%#!6'*7!#*#-,*,%7/!C*6!!
'%(-%(6!*!&*(*.-3'6!+'.75(-6!&57+56-,-5(-3'6!%5#'7!%6,!6-7-.%/!G0!&*#8!
,-.*=-(-3'6!%(-7!%,!+*((-&'.-6!&*(*.%6!6'(,!+'.75(-64!',!+%#!!
&*#,-.*=-(%6!5#-!-'(=*(,'#!6,57*&2-4!?'5)!&'7!&*#,-.*=-(%!6'*4!&'7!!E@!
'%(*,*!-'(=-,'#!*#,%#-*/!C('7?'5)?'%!25#'7!,#-'7!'*65#'74!&'7!-(,#%,!!
6,57*&2'7!%6,!?'*)#-+%#,-,'7/!:'%!+*#,%6!%0%'(,!)%0,#5#6'74!!
%,!)'%!6-(-6,#5#6'7/!N'.75!%(-7!)'53'6!)-'-)-,'#!+*((-&'.-64!+%&,'6!!
7%)-*(,-3'6!-(,%#&-)%(,-3'6/!F'*,'5#!6'+%#-5#%6!+*#,%6!+%#!+'.8!
75(%74!+56,%*!)-'-)'(,'#!7'.,-+.-&-,%#/!Q*(*.-6!+'.75(-6!*.-,%#!)-8!E>!
'-)-,'#4!-(!)%0,#-6/!F';!)-'-6-5!<'-,!(%&%66*#-*4!',!%66%,!-(!!
<'.&-7%(,'74!%,!?'*6-!&'.&-,#*!'%(-6!+%&,5#-6!*)%'(,-3'6!'-*6/!I;&!!
%6,!&57+56-,-5!+'.75(-64!&'-'6!-''*7%(,'7!%6,!',!'()-?'%!&5#!&-#8!
&'7)%,4!&'7?'%!+#5+#-5!75,'!&*#%*,4!75,'6!+%&,5#-6!%'7!75'%#-!!
*)-''*,/!G6,!*',%7!+'.75!-(6,#'7%(,'7!6+-#-,'6!%,!'5&-6/!$+-#-,'6!<'-,!!K@!
(%&%66*#-'6!+#5+,%#!&5#/!F'-*!%(-7!&5#!<'()*7%(,'7!%,!<5(6!&*.58!
#-6!%6,!(*,'#*.-64!(%&%66%!%6,!*%#%7!,#*2*,4!'()%!<%#'5#!6''6!#%<#-8!
=%#*#-!%,!<'756*!6'+%#<.'-,*6!+566%,!%0+%..-/!C()%!)'56!!
75,'6!2*3'-,!&5(,#*#-56!)-.*,*()-4!?'5!6+-#-,'7!,#*2%#%,!#%<#-8
%+
$
!
!65## $%&'()&(*&+#,-+#./0*1)&#
E]
1
!
!
!"#$%&'()*(+,#-+&) )./.)
=%#*()-4!6,#-(=%()-4!?'5!<'756%!6'+%#<.'-,*,%6!+566%(,!%0+%.8!
.-/!A%!%#=5!*%#!6'3-,5!%#'7+%#%,!*)!&5#4!+'.75!<'-,!(%&%66*#-'64!!
-(,%#!-+6'7!%,!=',,'#!7%)-%6,-('64!',!6+-#-,'7!#%<#-=%#*()-!*3!%5!!
*&&-+%#%,4!%,!6'+%#<.'-,*,%7!<'756*7!6-3-!#%))%#%,/!F'-*!%,-*7!%,!!
*(-7*.-6!'50!(%&%66*#-*!<'-,4!%,!'50!6-(%!*%#%!%66%!(5(!+5,'-,4!<%8!>!
&-,!(*,'#*7!*!&5#)%!*%#-6!%0+'.6-5(%7!'5&-6!%66%!(*,'#*.%7/!G6,!!
%#=5!+'.75!&%..'.%!6-7-.-,')54!6%#'*(6!6'+%#!*%#%7!<#-=-)'74!!
*)!&5#)-6!<%#'5#%7!#%<#-=%#*()'7!%,!&*.-)'7!*)!'5&%7!*,?'%!<.*8!
,'7/!F'5)!6-!7%)-*,5#%!&*#%#%,!&5#4!%,!+%#!6%!+#-(&-+*.-,%#!*%#%7!!
,#*2%#%,!%,!%0+%..%#%,4!6+-66-66-7'7!%,!-(<-(-,'7!%-'6!%66%!758!"@!
,'7!5+5#,%,/!C()%!*)%5!%66%,!+%#-&'.56'6!',!(%&!'(5!757%(,5!<.*,'6!!
,%(%#%,'#/!$%)!&'7!?'5).-3%,!*(-7*.!-(!.5&5!&*.-)5!6-'%!-(!*?'*!!
+#5<'()-66-7*4!6%'!%,-*7!-(!.5&5!<%,-)5!<.*,'7!,%(%*,4!&5(6,*,!!
&5#!*)!+'.75(%7!#%<'=%#%4!?'5!*.-?'*()-'!+566-,!6%!#%<#-=*#%/!!
C()%!<-,!',!?'*7)-'!*%#!-(!&%..*!%6,!+'.75(-64!?'5).-3%,!*(-7*.!-(!2-6!!">!
.5&-6!'-'%#%!+566-,/!$%)!%5!)%<-&-%(,%4!%,!*'=7%(,*(,%!<'758!
6*!6'+%#<.'-,*,%!-(!&5#)%!%,!+'.75(%4!)%6-(*,!*(-7*.!'-,*.%!%66%/!!
P-,!-,%7!+'.75!(%&%66*#-'6!',!*%#%7!%0?'5?'*,!%,!-(!(*,'#*7!,#*2*,!!
6+-#-,'64!?'5!%'7!*66&-6&*,!6-3-!<*&-.-'6/!$-&!%(-7!&-3'7!%+*#!-(!(*,'#*7!!
6*(='-(-6!7',*,!?'5!7%(3#*!%,-*7!&%,%#*!<*&-.-'6!-(!(*,'8!E@!
#*7!6'*7!7',%,!+56,%*/!N#5+,%#!6'+#*)-&,*6!%#=5!&*'6*6!&*#5!+'.8!
75(-6!75..-5#!%,!.%'-5#!6-&',!(*,'#*!%6,!*%#-64!',!*%#%7!-(!(*,'#*7!!
7',%,!6'-4!%,!-()%!&5#!%'7!6-3-!,#*2*,4!%,!-(!'-,*.%7!6+-#-,'7!7',%,/!!
:%2-(&!*6&%()%(6!+%#!*#,%#-*6!*)!'%(,#-&'.56!&%#%3#-4!-(!*(-7*,'7!!
6+-#-,'7!?';*,!7',*#-/!$%)!)%!2-6!+.*(-'6!+56,!)-6+',*3-7'6/!!E>!
Q5#!<-,!)%!'-..-6!!!!D#)'$%5#)CFF&C! ! !
)-'%#6;!+56-,-64!&'-'6!&*#5!,5,*!%6,!)'#*/!:-'%#6-,*6!'-..5#'74!!
%0!)-'%#6-,*,%!75,''7!%6,!)-.*,*()-4!6&-.-&%,!%,!&5(6,#-(=%()-!)'#-8!
&-%6!&*#(-64!',!'%.5&-,*6!*'<%#*,'#4!+*66-3-.-,*,-6/!N'.75!!
&-#&'7)*,!&5#!.*,%#*.-,%#4!<5#7*!&5#)-6!%6,!+-(%*/!9(<%#-5#!+*#6!!K@!
-)!%6,!.*,-,')5!5++56-,*!%6,!6'+%#-5#-!&5#+5#-/!N5(-,'#!*',%7!!
-(,%#!&5(&*'-,*,%6!+%&,5#-6!*73*64!?'*6!7%)-*(,%!+*((-&'.5!!
)-0-7'6!%66%!)-'%#6*6/!Q*+',!?'5)!*&'7%(!)-&-,'#4!-(!6-(-6,#*!+*#8!
,%!.5&*,'#/!I5&!*',%7!.*,'6!&5#)-6!6+-#-,'6!-(2*3-,*,!'-,*.-6/!9()%
%,
#
!
!6"## $%&'()&(*&+#,-+#./0*1)&#
E_
#
!
!
!"#$%&'()*(+,#-+&) .//)
%0-,!*#,%#-*!7*-5#4!)%!?'*!57(%6!*.-;!%=#%)-'(,'#/!C()%!<-,!',!+'.6'6!-(!!
6-(-6,#*!+*#,%!6-,!<5#,-66-7'6/!Q5#!2*3%,!)'*6!&5(&*'-,*,%64!?'*8!
#'7!'(*!)%0,#*4!*.,%#*!'%#5!6-(-6,#*/!$-(-6,#*!-(!*&','7!,%()-,4!)%08!
,#*!-(<#*!6'36-6,-,/!J!)%0,#*!'6?'%!*)!6-(-6,#*7!&5(&*'-,*,%74!%6,!'('7!!
<5#*7%(!?'5)!*!?'-3'6)*7!,%#&-*!'5&*,'#!&5(&*'-,*64!6%)!(5(!%6,!-,*/!:%0,#*!-,%7!>!
&5(&*'-,*64!)'5!2*3%,!<5#*7-(*/!C('7!'%(*!-(,#*,!&5(&*'*4!+5#8!
,*(6!*3!%+*,%!6*(='-(%7!-(!2*(&!&5(&*'-,*,%7/!$'+%#!25&!<58!
#*7%(!,#%6!6'(,!+*((-&'.-!*)!25&!-3-!+56-,-4!',!*+%#-*(,!-(,#*,'8!
#5!6*(='-(-!%,!&.*')*(,4!+56,?'*7!-(,#*'%#-,!(%!%0%*,!+#5+,%#!)-.*8!
,*,-5(%7!&5#)-64!*.,%#'7!<5#*7%(!%0-,!'%(;!*#,%#-;!*66-7-8!"@!
.*,*!',!+'.75(%7!(',#-*,4!)%!?'*!6*,-6!)-0-7'6!-(!+'.75(-6!,#*&8!
,*,'/!$-(-6,#*!-,-)%7!)'+.%0!2*3%,!<5#*7%(/!C('7!-(,#*,!*#,%#-*!!
'%(;!6-7-..-7*/!96,*!+5#,*,!6+-#-,'7!*!+'.75(%!*)!*#,%#-*64!%,!!
6*(='-(%7!*!&5#)%!*)!+'.75(%7/!$'+%#!25&!?'5?'%!<5#*7%(!)'5!6'(,!!
+*((-&'.-!*+%#-%(,%6!6%!*%#-4!*)!&5#!-(=#%)-%(,-/!J.,%#'7!<5#*7%(!!">!
%6,!6-(-6,#;!+*#,-64!'()%!7*-5#!*#,%#-*!%0-,4!?';!'5&*,'#!5#-,2-!%,!!
57(-'7!%6,!<5(64!*#,%#-*#'74!,5,-'6!&5#+5#-6/!I;&!2*3%,!,#%6!+*((-&'.56!!
?'-!*+%#-'(,'#!6*(='-(%7!*!&5#)%!%,!6+-#-,'7!%7-,,%()54!+56,?'*7!&.*'8!
)'(,'#!#%))-,'7!+#52-3%()5/!I;!)';!&5(&*'-,*,%6!&5#)-6!6%7+%#!!
6'(,!-(!+'.6'4!6%)!,*7%(!+.'6!6-(-6,#*4!?'-*!6*(='-6!%,!6+-#-,'6!+.'6!-3-!!E@!
#%=(*,/!I;!6'(,!&57+56-,-5(%6!&5(&*'-,*,%7!&5#)-6!&5(6,-,'%(,%6/!
P5#*7%(!?'5)!*!)%0,#*!+*#,%!+#5,%()-,'#!-(!6-(-6,#*7!-(!)%0,#*!-(&-+-,!!
7*-5#*#-/!$%)!+56,%*!'6?'%!-(!6-(-6,#*7!+*'.*,-7!6,#-(=-,'#4!?'5)!-)%5!!
&5(6%?'-,'#!',!6*(='-6!-(!6-(-6,#*7!+*#,%7!6'3,-.-5#!+#5=#%)-*,'#/!9(!'(5!!
?'5?'%!&5(&*'5!<#'6,'.'7!%6,!%0,%#-'6!?'5)!*'#-&'.%!*66-7-.*,'#/!I;&!!E>!
)'5!6'(,!?'%!&5#)-6!*'#-&'.%!)-&'(,'#/!9(!)%0,#*!*'#-&'.*!*#,%#-8!
*.-6!'%(*!65.-)*,'#/!9(!6-(-6,#*!'%#5!'%(56;!*#,%#-;!%6,!65.-)*,-*"/!!
I'(&!*',%7!-(!6'*!.*,-,')-(%!?'%)*7!566*!&*#,-..*=-(56*!?';!!
&5#)-6!6%)%6!6'(,!*++%..*,*/!Q-#&'-,!&5#!?'-)*7!+*((-&'.-6!?'-!&*8!
6'.*!&5#)-6!%66%!)-&-,'#/!9(!2'-'6!+*((-&'.-!7%)-5!%0,#-(6%&'6!+*(8!K@!
(-&'.-!+%&,'6!7%)-*(,%6!65.-)*(,'#/!96,%!+*((-&'.'6!(5(!-'(=-,'#!!
&5#)-4!(%!<5#,%!%-'6!75)'6!-(+%)-*,'#/!F'-!&5#)-!<'-,!(%&%68!
6*#-'64!',!%66%,!<'()*7%(,'7!&*.5#-6!(*,'#*.-64!'()%!*(-7*!#%=%#%,'#/!
$-(-6,#*!&5(&*'-,*6!)-=(-5#!%6,!)%!&*'6*!6'+#*)-&,*/!$'3,'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!65.-)*,-5!
%,
$
!
!62## $%&'()&(*&+#,-+#./0*1)&#
E_
1
!
!
!"#$%&'()*(+,#-+&) )./3)
&5..'74!)'5!&5(&*'*!7*-5#*!6'(,/!C('7!&-#&'7)*,!57(-*!566*!+%&,58!
#-64!+'.75(%7!%,!&5#!&5(,-(%(64!*.,%#'7!&5(,-(%,!'%(,#-6!.*&%#,56!!
57(%6/!96,')!-(&-+-,!*3!-(<%#-5#-!,%(%#-,')-(%!+%&,5#-6!'6?'%!!
*)!-(,%#-5#*4!566*!+%(-6/!9(!?'*!&5(&*'-,*,%!6'(,!6,57*&2-!-(,%6,-(*!%8!
+*#4!6+.%(4!#%(%64!<%.4!'%6-&*4!7*,#-0/! !!!!!!!!!!!!!!D#)5&(:%(-A(S!>!
9(,%#!2;&!)'5!&5(&*'*!?'-)*7!.*&%#,'6!%6,!#5,'()'6!%5#'7!,#)FF&&C!
)-<<%#%(,-*!?';!)-&-,'#!)-*<#*=7*4!-(&-+-%(6!*!,%(%#-,')-(%!+%&8!
,5#-6!%,!+#5,%()%(6!',#-7?'%!'6?'%!*)!)'5)%&-7*7!6+5()-.%7/!!
C3-!65.-)*,'#!%0!57(-!+*#,%4!&'7!&5#)-6!.-=*7%(,-6!*3!-+65!%0%'(8!
,-3'6/!M+%#-,'#!*',%7!2-&!.*&%#,'6!)%!'(5!+*((-&'.5!6'+%#-'6!?'-!!"@!
*!+*((-&'.5!&56,*6!&-#&7%'(,%!%=#%)-,'#4!%,!%0!)'53'6!+%&,'6!7%8!
)-*(,-3'6/!$'3,%#-'6!%6,!*.,%#!+*((-&'.'64!?'-!*!6-+2*&!%=#%)-,'#/!I*3%,!)-8!
*<#*=7*!)'5!<5#*7-(*!'('7!&5(,#*!6+5()-.%64!'()%!%0-,!7%8!
#-)%!*.,%#5!%0-,!&5(&*'*!'%(*4!?';!6+*#=-,'#!-"&5#+5#-6!6'+%#-8!
5#*/!:-*<#*=7*,-64!'%#5!6'(,!-''*7%(,*/!:-.*,*,!%(-7!+%&,5#-6!<58!">!
#*7-(*!*,?'%!&5(6,#-(=-,4!&'7!*.--6!.*&%#,-6!+%&,5#-6/!$%&'()'7!%6,!?'5)!!
)-<<%##%!<*&-,!-(6,#'7%(,*!6+-#-,'6!%,!&-3-/!!!D#)&+>,%@A#+,&>)'&B&!!
QL3-!-(6,#'7%(,*!*3!5#%!6'(,!-(&-+-%(,-*/!M6!%(-7!2*3%#%,)CFF&&&C!
-(6,#'7%(,*!-3-!&5*)'(*,*4!)%(,%6!%,!+%..-&'.*64!'()%!5+%#-8!
,'#!3'&&*!+*.*,'7!%,-*7!.-(='*7?'%!2*3%,!-(<%#-5#%7!+*#,%7!5#-6!!E@!
=',,'#/!C'*7!&*(*.%6!+'.75(-64!7%#-/!:%(,-'7!)-0-7'6!-*7!('8!
7%#'7!%,!%5#'7!-''*7%(,'7!-(!,#*&,*,'!566''7/!D-(='*!)'5#'7!!
2*3%,!-''*7-(*4!*(-7*,;!#%-!*,?'%!&L3-4!&'-'6!&57+56-,-5(%7!6'+%#-'6!
)-0-7'64!%,!6-7-.-,%#!)%!*.--6!,#*&,*'-7'6!!!!D#)$%#)I,$A(S!
N%..-&'.*!'()%!3'&&*!&-#&'7-()'-,'#4!+%..-&'.;!!!'"&)CFF&&&&C!E>!
&-#&'7*7-6&-%(,-!56!6,57*&2-!%,!-+6'7!6,57*&2'7!&5(%&,-,'#/!!
F';!-''*,4!?'-*!&L3'7!?'5?'5!75)5!-('*,*,E!%,!6,57*&25!*+,*,/!!
J!6,57*&25!%(-7!-(&-+-,!'()%!%-'6!(*,'#*!&'6,5)-,'#/!H%#-!?'5))*7!%6,!&5#+'6&'.'7!
.5(='74!#5,'()'74!*,?'%!&5(&*''74!?'5)!*!6,57*&25!-(&-+-,!+#5=#%)-%(6!!
'6?'%!-(!6'+%#-5#%7!%0,#%7-,*,%7!=',,'#-6/!G-'6!%05#)-'7!%6,!!K@!
*(='6,'74!6%)!+56,%*!+*'.*,-7!)-.*,-7!)-.*,*,'7!*)!=',,'#-6!6'7-8!
,*,%7!'%(-%(6!<-,!.*,'7/!N#5,%()-,'#!6'+#*!6+5()-.%6!)5#6-4!'3-!!
.-=*,'#!7'.,-6!.-=*7%(,-64!(5(!,*7%(!6+5()-.-3'6!*)2%#%(6!7%)--6!!
?'-*!7'.,5!7*=-6!-'(=-,'#!)%0,#-64!%,!'6?'%!-(!)'5)%&-*7K!6+5(8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(!
E!7',*,!
K!)'5)%&-7*7!
&-
#
!
!63## $%&'()&(*&+#,-+#./0*1)&#
K@
#
!
!
!"#$%&'()*(+,#-+&) ./7)
)-.%7!)%6&%()-,/!J!6+5()-.-'7!'%#5!7%)-%,*,%!7%#-!6%+*#*#-!<'-,!!
(%&%66%4!',!-(<#*!&5#+'6!)*#%,!)%6&%()%(,-!*#,%#-;/!I5&!%(-7!7%8!
)--6!.-=*,'#!6+5()-.-3'6!',!7%.-'6!&'6,5)-#%,'#/!Q57+5(-,'#!*',%7!!
7%#-!)%!)'53'6!+*((-&'.-64!*!6,57*&2-!%=#%)-%(,-3'6!+%..-&'.-6/!I5#'7!!
'('6!%0,%#-5#!%6,!%,!&*#(56'64!%,!'-..*!6'*!+%#!.*,'7!%0,%()'(8!>!
,'#/!$%&'()'6!-(,%#-5#!%6,!%,!(%#'56'64!&'-'6!+-.-!-(!.5(='7!+#5,%(6-4!,*7%(!!
53.-?'*(,'#!+*'&-/!G6,!*',%7!5<<-&-'7!7%#-!,#*(6=.',-%()*!,#*(68!
=.',-#%/!J3!5#%!%(-7!&L3'7!,#*2-,!%,!-(!6,57*&25!,#*-&-,/![#*2-,'#!&'7!('.8!
.-66!.5(=-64!?';!*6&%()%(,-*!=',,'#!6'3.%'*(,!-(!3'&&;!6'8!
+%#-5#*4!',!%0+#%66-'6!&L3'7!6'3,#*2*(,!*!3'&&*/!F'%7!+%#!+*!"@!
.*,'7!+56-,-!6'6&-+-%(,%64!*3!%-6!6,#-(=%()5!7-,,'(,!6,57*&25!!
#%&%+,'7/!$-!%(-7!#%6!2'7-)*!?'5?'575)5!-(,%#!7*('6!<'%#-,!6,#-&,*4!!
2'75#!-()%!.*3-,'#/!G0!2-6!%#=5!+-.-6!&5(6%?'-,'#4!',!%,!,#*(6=.'&-%(8!
)-6!.%'-5#!6-,!*6','6"4!%'57%()-6!=#*'-5#!%0-,'64!?'-*!,#*(6=.'&-%(8!
)*!*)-''*(,!',#*?'%!'%.*/!C57-,'6!*!65.5!%0,%#-5#-!*)-''*,'#4!!">!
?'5)!)-.*,*,'7!%66%!)-0-7'6/!!!!D#)I,$A('"$)CFF2C!
$,57*&2'64!%,6-!-(!6-(-6,#-6!6-,!.5&*,'64!%-'6!,*7%(!-(<%#-5#*4!,%(8!
)'(,!-(!)%0,#*/!I-&!2*3%,!%+*#!)%0,#'7!?'-!&'7!?'-(?'%!6'-6!<#68!
,#'.-6E!-+6'7!3*(&*,!6,57*&2'7/!$+.%(!%6,!6-(-6,#*!6-3-!6'3,%#-'6!.*8!
&%#,-!)5#6-/!$'+%#-'6!2*3%,!`-#3'7!?'5)!=#%&-!&5()#-*7!'5&*(,4!!E@!
%-'6!<5#7*!%6,!?'*6-!6+%#-&*/!$%)!%-'6!%0,#%7*!*.-?'*(,'.'7!6'(,!.5(8!
=*/!9(<%#-5#*!6'+%#-5#-3'6!6'(,!.*,-5#*/!P5#*7%(!6';!.*,-,')-(-6!!
'%#6'7!-(,%6,-(*!'-)%,'#!6,#-(=-/!P5#*7%(!6,#-&,;!+*#,-6!)-.*,*,'#4!!
-(!7%#-!&57+5(-,'#4!%0!)'53'6!+*((-&'.-6/!9(,%#-5#!%6,!(%#'56'6!!
+-.56!2*3%(6!-(!.5(=-,')-(%!%,!-(!,#*(6'%#65/!G0,%#-5#!%6,!&*#(56'6!!E>!
+-.56!2*3%(6!+%#!.*,'7!&'7!+%..-&'.-6!6+.%(-6!.-=*,'#!.*,%#*.-,%#!%,!%+*8!
#-6!%0!+*#,%!)5#6-!&'7!6+5()-.-3'6/!J)-''*,!*',%7!6,57*&2'7!',!%0!
?'5?'*,!&-3'7!%,!%+*#-!7-,,*,!%0&5&,'74!',!<*&-.-'6!%+*#!-(!!
6*(='-(-6!(*,'#*7!'%#,*,/!$-&!3'&&*!-(!5+'6!6,57*&2-!&-3'7!*++*#*,!-(!!
&5(6'7+,'7/!I*(&!6,57*&2-!%0&5&,-5(%7!7%)-&-!'5&*(,!+#-7*7!!K@!
)-=%6,-5(%7!+*#,-'7!6'*#'7/!J)-''*7%(,*!'-..5#'7!?'5?'%!%,!6+%8!
#-&;!<5#7;!-(!+#%6%(,-*#'7!6'(,!)-&%()*/!:'5#'7!+*((-&'.5#'74!)'+8!
+.%0!%6,!-''*7%(,'7/!Q-3'7!%(-7!*!7%#-!'('7!6-3-!&5(,#*2-,4!?'5)!6-,!!
&'7!+*((-&'.5!-(,%#-5#-!+%#!.5(='7!'-..*,54!6-&',!6'+%#-'6!)%!7%#-
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*)-,'6!!
E!<#'6,'.-6!
&-
$
!
!64## $%&'()&(*&+#,-+#./0*1)&#
K@
1
!
!
!"#$%&'()*(+,#-+&) )./<)
)-0-7'6/!$,57*&2'6!%(-7!-(!,#*(6=.',-%()5!6'##-=-,'#!)%!7%#-4!%,!!
*3!%5!&-3'7!6-3-!6'6&-+-,4!6-&',!6-!?'-6.-3%,!-(!*('7!*)!#%7!*.-?'*7!!
6'6&-+-%()*7!+5##%0%#-,/!$%&'()-!+*((-&'.-!-''*7%(,'7!6-3-!#%,'#%,"!!
&-3'74!?'-!&'7!+%#'%(-*,!*)!6,57*&2'7!*3!-+65!?'*6-!3#*(&*,'#4!!
?'5*)!)-=%#%()*!)-=%#*(,'#4!%,!#%,-(%()*!-(!6''7!'6'7!#%,-(%8!>!
*(,'#4!%0+%..%()*!%#=5!*)!-(,%6,-(*!%7-,,'(,'#/!C()%!6'+%#-8!
5#*!6,#-(='(,'#4!-(<%#-5#*!'%#5!)-.*,*(,'#4!-(,%6,-(5!6%!*+%#-%(8!
,%!?'5)!+5#,*!'5&*,'#/!$,#-(=-,!%(-7!-6,')!%0,%#-5#!+*(-&'.'6!-(!?'5!!
'-..'7!.*,'7!2*3%,'#/!M7(%!%(-7!7%(3#'7!)'53'6!&5(6,*,!+*((-8!
&'.-6/!$-!'-..'7!+%#!.5(='7!2*3'%#-,4!-()%!6'6&-+-%()*!6'6&-+-,/!"@!
$-!<'%#-,!+%#!.*,'7!-()%!#%-&-,'#!#%-&-%()'7/!F'*#%!-(,%#-5#!6-,!!
(%#'56'6!(-7-*!2;a!<5#,-,')5!<%&-,!6%(6'6!6'-/!Q'7!%(-7!6,57*!
&2'6!#%&%+,*!57(-3'6!6'++%)-,%,4!-(,%#-5#-3'6!)-=(-5#%7!6%(6'7!!
5+5#,'-,!2*3%#%4!',!%,!)-=%6,-5(-6!'*&'-,*,%7!6%(,-#%,4!!
%,!'()%!#'#6'6!-7+.%#%,'#!%0+%,%#%,!6%)!,*7%(!6%(6'6!+.'#-7'6!-(!5#%!!">!
6'5!2*3%,'#/!M#%!%(-7!6,57*&2-!6%(,-7'64!?'5)!<*7%7!'5&*#%!65.%7'6/!!
I*&!%#=5!(%&%66-,*,%!56!6,57*&2-!(%#'56'74!%,!-+6'7!5+5#,'-,!!
%66%!6,57*&2'7/!:%6&%()'(,!*',%7!)'5!7*-5#%6!(%#'-!*!6'78!
7-,*,%!&%#%3#-4!+%#!56!6,57*&2-!%,!-+6'7!6,57*&2'7!6+*#=%()-/!G08!
,%#-5#!+*((-&'.'6!<'-,!&*#(56'64!',!6,57*&2'6!&*.%<-*,4!',!)-8!E@!
=%#%!'*.%*,/!A*,'#*!%(-7!&*#(56*!2'7-)*!%6,!%,!&*.-)*/!F'5)!!
2-&!-(!6-(-6,#*!+*#,%!*+,*,'#!%+*#-!2*3-.-6!.5&'6!-()%!*++*8!
#*,'#/!$+.%(!%(-7!.-&%,!-(!6-(-6,#*!6-,!7-(5#-6!,*7%(!?'*7!%+*#!%6,!!
?'*(,-,*,-6/!G+*#!-(!)%0,%#*!6+.%(!'%#5!.5&*,'#!-(!6-(-6,#*/!
D*&%#,-!'%#5!)5#6-!%-'6!-(<%#-'64!`-#3'7?'%!6'+%#-'64!',!7%.-'6!&*.%<-%#%,!E>!
*)!)-#%=%()'7!6,57*&2'6/!F'-!.-=*,'#!'()-?'%!(%!75,'6!6''6!!
(-7-'6!*!.5&5!6'5!%'7!'*.%*,!%0,-#+*#%/!P'-,!#5,'()'64!!
',!+*66-3-.-,*,%7!#%-&-*,4!%,!7'.,*7!&-3-!?'*(,-,*,%7!6'68!
&-+-*,/!D5(=*!<'%#'(,!%0,#%7*!',!)%6'+%#!(%#'-!-'(=*(8!
,'#/!9(,%6,-(5!'%#5!-(<%#-'6!.*,-,')5!-(<%#-5#4!%,!*(='6,-*!6'8!K@!
+%#-5#!?';!-(!2'7*(5!,*(,'7!6'(,!6,57*&25/!9)%5!<'%#'(,!!
(%&%66*#-*4!?'-*!&'7!2575!+#%!*.--6!%#%&,-5#!6-,!*(-7*.-3'6!&-3'6!!
6%7+%#!-(!-(<%#-5#*!6'6&-+-,'#/!C()%!.*,-,')5!<'-,!-(<%#-5#4!!
',!7'.,-,')5!&-3-!-()%!+566%,!&*+-/!D*,-,')5!6'+%#-5#-6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!#%,-(%,!
&"
#
!
!25## $%&'()&(*&+#,-+#./0*1)&#
K"
#
!
!
!"#$%&'()*(+,#-+&) .E.)
<5#*7-(-6!*++56-,*!%6,!7%#-4!',!6-!<5#,%!,#*(6=.',-#%,'#!#%6!*.-?'*!!
)'#*!%,!(5(!3%(%!7*6,-&*,*!-(,#*#%!'*.%*,/!P5#*7%(!-(<%#-5#!-)%5!!
*(='6,-*,'#4!?'5!%,!&-3'6!-(!6,57*&25!(-7-*!%0&5&,-5(%!6'38!
,-.-*,'64!<*&-.-'6!%=#%)-*,'#4!%,!#'#6'6!(%!&-3'6!%0%*,!*(,%?'*7!%0&5?'*8!
,'#/!C()%!5+5#,%,!%,-*7!',!6%7+%#!&.*')*,'#/!!!!D#)&+,#>S!>!
9(,%6,-(*!6'+%#!)5#6-!6+5()-.%64!%,!56!.*,'7!6'(,!!!!,&+&>)CFF2&C!
+56-,*!&'7!.-=*7%(,-6!*!6-+2*&!%=#%)-%(,-3'6!.-=*,*/!9(&-+-%(,-*!!
*!6'+%#-5#-!<5#*7-(%!6,57*&2-!?'-!+5#,*!'5&*,'#4!'6?'%!-(!!
*('7!+#5,%()'(,'#4!%,!=.5356*!*!)%0,#*!-(!6-(-6,#*74!%,!*!6-(-6,#*!!
#%,5#?'%(,'#!-(!)%0,#*7/!I;&!%0!)'53'6!&57+5('(,'#!+*((-&'.-6/!!"@!
C('6?'-6?'%!+*((-&'.'64!2*3%,!'-..'7!-(!.*,-,')-(%!#5,'()'7/!F'5#'7!!
%6,!%66%(,-*!%*)%74!?';!%,-*7!-(!6,57*&25!)-&,*!%6,/!$'(,!*',%7!!
(%#'5"!/1-/![#-*!6'3,-.-*!?';!6'(,!6'+%#-5#*!&'7!+5#,*!-'(&,*4!!
,#-*!=#566*!*3!-(<%#-5#-!6'3,-.-!-(&-+-%(,-*/!C('7!,#-'7!!
6'3,-.-'7!'5&*,'#4!)'5)%&-7'74!?'-*!6'*!.5(=-,')5!+#5!7%(6'#*!!">!
&'-'6?'%!257-(-6!/0--/!2*3%,!)-=-,56/!$'+%#!)5#6'7!%=#%)-,'#4!-(!('.8!
.*7!%(-7!+*#,%7!,5#?'%,'#4!6-&',!*.-*!&-#&'7'5.''(,'#/!J.,%#'7!'58!
&*,'#!-%-'(-'7!?'-*!6%+%!%6,!&-35!'*&''74!=.5356'7!%,!*#,'74!*&,'7!!
-(!6-7-.-,')-(%7!*.-5#'7/![%#&-'7!%6,!6'3,-.%!'5&*,'74!6%&'()5!6-7-.8!
.-7'74!6%)!,*7%(!('7?'*7!6-(%!&-3-!<%&;!-('%(,'7/!O#5665#'7!,#-'7!+#-7'7!!E@!
%6,!5#3'7!*++%..*,'74!%,!-(&-+-,!*!6'3,-.-!%0,#%7-,*,%4!%,!%6,!!
.*,'7!*!)%0,#*!-(!6-(-6,#*7!+*#,%7!&-#&'7'5.','74!?'5)!'5&*,'#!5#8!
3'74!?'-*!'(5!,*(,'7!<5#*7-(%!%6,!&5(,%7+,'7!+%#!?'5)!%,!-(,#*(&-*!!
-(,#*(,!%,!%0%'(,-*!%0%'(,/!F'5)!%=#%)-,'#!*3!%5!*.-')!-(,#*,!!
-(,%6,-(5(!?'5)!'5&*,'#!-.%5(/!M#3'7!'%#5!-(,%6,-('7!6*&&'.5!%6,!!E>!
*66-7-.*,'7/!$%&'()'7!=#5665#'7!-..')!%6,!?'5)!'5&*7'6!-.%5(4!?'5)!!
6-7-.-,%#!*.--6!*!)%0,#*!-(!6-(-6,#*7!,%()-,4!6%)!,*(,'7!*!)%0,#*!*6&%(8!
)-,!6'+%#!*(&2*7/!C5&*,'#!-.%5(!?'-*!)'#*!)-=%6,-5!'()%!-.-5#'7!!
)5.5#!%6,4!-(!25&!#%6-)%,!-(,%6,-(5/![%#&-'7!%6,!#%&,'7!-(,%68!
,-('7!?'5)!-(!-(<%#-5#-!*(-!%0,#%7-,*,%!+56-,'7!'5&*,'#!!K@!
&5.5(/!C3-!&'7!*.-?'*!-(2%#%*,!)-=%6,-54!-()%!&5.-&*!(*6&-,'#!!
+*66-5/!I5&!&%,%#-6!.*,-'6!%6,/!9(,%6,-(*!2;&!&-#&'7)*(,!'%(;!!
(%#'-!?'5?'%!%,!*#,%#-;/!$%)!25#'7!7*-5#'7!+*#6!#%7*(%,!&-#8!
&*!6'+%#-5#*/!D-=*(,'#!&'7!+%..-&'.-6!%,!=.*()56*!&*#(%!-(
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!('7%#5!
&"
$
!
!2"## $%&'()&(*&+#,-+#./0*1)&#
K"
1
!
!
!"#$%&'()*(+,#-+&) ).E/)
6'*!&5(&*'-,*,%4!?';!57(-*!-(!6'+%#-5#-3'6!6'(,!)-&,*/!I;&!-(!
,%6,-(5#'7!%6,!&57+56-,-5/!9''*(,!',!*!6,57*&25!)-=%6,*!#%&-8!
+-*(,!%,!-()%!6'&'7!7*()%(,!*)!%+*#4!<%&%6?'%!%0+%..*(,!<5#*6/!
J!6'+%#-5#-!'%(*!?';!'5&*,'#!+5#,*4!7'.,%!'%(;!6'3,-.%6!!
+#5#''(,!*)!-(,%6,-(*/!J3!-(,%6,-(-6!?'5?'%!+#5&'##'(,!*)!%+*#4!%,!!>!
2;!'5&*(,'#!7%66*#*-&%!'%(;!+%#!?'*6!6'&'6!&-3-!*)!%+*#!!
,%()-,!*3!-(,%6,-(-6/!V'#6'6!-(,%6,-(*!-''*(,4!?'-*!&-3'7!!
7',*(,/!Q-3'6!%(-7!-(,#*!6,57*&2'7!)-=%6,'64!&'7!+5#,*6!%0%8!
*,!%,!*)!6'3,-.%!-(,%6,-('7!'%(-*,4!-3-!*.-?'*6!&5(6'7%(6!!
75#*6!7%.-'6!6'3,-.-*,'64!%,!-()%!+%#!7%6*#*-&*6!*)!%+*#!+#5!"@!
=#%)-,'#4!'3-!-(!(*,'#*7!6*(='-(-6!7',*,'#4!6-&',!%(-7!3'&&*!%,!7%8!
#-!&-3'7!6'3,-.-*(,4!%,!*)!6,57*&2'7!6'3,-.-5#%7!7-,-,'#"4!6-&!%,!!
-(!6'3,-.-!-(,%6,-(5!(5()'7!3%(%!+'#*,'6!-(!6,57*&25!7'.,5!!
7*-5#!<-,!)-=%6,-5!',!%+*#-!7-,,*(,!)-=%6,-3-.-5#%7/!
C()%!25&!-(,%6,-('7!6,57*&2-!%66%(,-%!%6,!'-&-('7/!I;&!%6,!'(*!-(,%68!">!
,-(5#'7!(%&%66-,*6/!$-(='.5#'7!*',%7!'-#,',%7!)-&,'#-!6'7'64!%,!&57+56-8!
,-5(%7/!G5#'7!%(-7!=-3356-,*6!%,!#5,'()-,*6!-)%5!<'%#%!(%&%66*8!
#-*4!',!-3-!&-3'6!*.-?'*()-'!-(2%#%*,/!F'5)!6-!(5(!<-%#%,!!
2575!%,!6%7+%#!&577%)%#%,4!6%7+%#?'%!)-=%#%#%,/!$%&'()5!<'%#%!(%&%68!
6*#-*4!',!&-3'7!+*#,-7!)-=%#*(,!%,!+#5',!%-6!6'3+%,-,4!+*#,-7!#%,-8!E@!
(%*(,!6'+%#<.'*!'%#5!%0+%..*(,/!:'5)%&-7'7!-(,%6,-('7!*)!!
)5#6'7!%#%&,'7!%6,4!',!'%(-6!%,!*#,%#--6!)*#%,!.5&'7!%,!(%#'-6/!!
$-&!%(-74!.5&*,'7!7-('6!5&&'+*,!.5&-!6+*,-'7/!:-&%()'7!%6,!?'*#%!%0!!
)'53'6!+*((-&'.-6!<-%#%(,4!%,!'-..*!+%#!.*,'7!)%6&%()%#%(,/!:'5!!
+*((-&'.-!<'%#%!(%&%66*#--4!',!6-!'('6!+*,%#%,'#4!*3!*.,%#5!6-3-!!E>!
6'3'%(-*,'#4!6-&',!-(!)-','#(*!'-)%7'6!)-66%T-U(,%#-*4!?'-*!*.-?'*()5!!
-(!)-=%6,-5(%!<#'6,'.*!&*#(-6!'-)%(,'#!%0-#%4!?';!)%!-(,%#-58!
#-3'6!+*((-&'.-6!&5(6,*,4!%66%4!(5(!,*7%(!+%#-,!-(,%6,-('74!?'-*!'%.!%0,%#-5#!!
+*((-&'.'6!6-3-!<*&-,!6'3+.%7%(,'7/!G5#'7!'-..*!+%#!.*,'7!6'(,!%08!
,%(6*4!',!6'+%#<.'5#'7!<5#,-,%#!6-(,!%0+'.6-'*/!C()%!<-,!',!)'8!K@!
+.-&-*!-(<%#-5#*!-(,%6,-(*4!6'+%#-5#-3'6!6-(,!=#566-5#*!%,!7*-58!
#*!',!(5(!<#%?'%(,%#!'-6!257-(%7!*)!6%..*7!-#%!5+5#,%*,4!?'-*!6-!!
)-=%6,-5!.5&*!6,#-&,*!-(&-)%#-,4!<*&-.%!-7+.%,!%,!&-,5!%'*&'8!
*#-!5+5#,%,/!F'5)!6-!*7+.*!&5(,-(=-,4!%&5(,#*/!D#)6&+-@#5&+#)CFF2&&C
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7-,,*(,!!
&%
#
!
!22## $%&'()&(*&+#,-+#./0*1)&#
KE
#
!
!
!"#$%&'()*(+,#-+&) .E3)
b-#3'7!%0!)'53'6!&57+5(-,'#!+*((-&'.-6!=#566-64!*,?'%!6+-66-64!?'5#'7!!
*.,%#!6'3+5(-,'#!*.,%#-/!9(!25#'7!7%)-5!7'.,*!%6,!!
&#*66-,')54!%,!7'.,;!'%(;!*,?'%!*#,%#-;/!Q#*68!
6-,')5!-,*!%6,!6'+%#!-(,%6,-(*4!&'-'6!<5#7*!6-&',!6*&&'.'6!6-'%!!
7*#6'+-'7!%0,*,/!9(&-+-,!*3!5#%!6,57*&2-!%,!'6?'%!*)!-(,%6,-('7!!>!
?'5)!'5&*,'#!&5.5(!,%()-,/!Z'&&*!%-'6!-3-)%7!'3-!%,!-(!+#-(&-+-'7!*.-?'*(8!
)5!65.-)*,'#!-(!*.-?'*!%0,#%7-,*,%!%+*,-64!%,!-(!)5#6-!&56,-6!!
(%?'%!-(!2-6!)%,%#7-(*,;4!6%)!6-&',!65.%,!&5(,-(=%#%!6%+-'6!-'(=-,'#!&'7!!
6,57*&254!%,!6+.%(%!*,?'%!&5.5(4!',!6,57*&2'6!%,!-(,%6,-(*!+%#!!
-+6'7!+566-(,!&*.%<-%#-4!',!%,!.-=%,!'%(*6!?'*6!2*3%(,!-(,%6,-(*/!!"@!
G+*#!-(!)%0,#5!.*,%#%! D#)#6(,#)CFF2&&&C!!
+5(-,'#4!%,!6'3!6'+%#-5#%!L+5&5()#-*!.5&*,'#/!G6,!*',%7!&5(&*''7!!
*,?'%!=-3356'7!T%-'6?'%U!&5(&*'-,*6!6,57*&25!%,!-(,%6,-(-6!%6,/!J7+.%&,-,'#!%(-7!
6,57*&2'6!&'7!6'-6!?'-(?'%!+*((-&'.-6/!O-3356-,*6!)-*<#*=7*8!
,-!%6,!*++56-,*4!-,*!',!-+6'7!,*(=*,/!D-=*,'#!&'7!)-*<#*=7*,%!!">!
+%..-&'.-6!-+6'7!5+%#-%(,-3'6!%,!6-7-.,%#!&56,-6!+56,%#-5#-3'6/!Q5(&*8!
'-,*6!%,-*7!6'*!6,57*&25!%,!-(,%6,-(-6!+%..-&'.-6!%6,!.-=*,*!%,!'%(-6/!I5&!!
%+*#!(5(!-(!57(-3'6!%?'*.-,%#!6%!2*3%,!257-(-3'6!?'*(,-,*,%!6-'%!+*#,-3'6/!!
9(!257-(-3'6!%6,!7*-5#!?'*7!-(!3%6,--6!%-'6)%7!?'*(,-,*,-64!('7%#'6!+*#8!
,-'7!-(!?'-3'6)*7!/--/!-(!?'-3'6)*7!/---/!-(!?'-3'6)*7!/----/!-(!?'-3'6)*7!/1/!G+*#!!E@!
7*=(*7!,%(%,!+*#,%7!-(!)%0,#*4!B!*..*,*!6'*!&5(&*'-,*,%4!'%(*!!
+#5=#%)-,'#4!?';!+5#,*!'5&*,'#4!?';!*(,%?'*7!%0%*,!-(!/1/!)-'-)-,'#4!
'%('.*64!?'-(?'%!%+*,-6!-(,#*(,%6!+*#,-&'.*6/!C3-!'(*?'%?'%!!
+*#6!?'-(*#-*!-(!7'.,*6!'%(*6!)-'-)-,'#!6'3,-.-66-7*6/!F'%!-(!!
-(<%#-5#%7!+#5,%()-,'#!6,57*&2'74!-(!)'5)%&-7'7!?'5?'%!-(,%6,-('7!!E>!
-%-'(-'7!*,?'%!#%&,'7!?'5)!6*,-6!)-0-7'6!&'7!)%!'%(-6!,#*&,*#%7'6/!
A%&%66*#-'7!<'-,!',!%+*#!&-3'7!7',%,!%,!6*(='-(%7!<*&-*,4!?'*7!+56,!
%*!+%#!'%(*6!*)!,5&-'6!&5#+5#-6!7%(3#*!,#*-&-*,/!C()%!<-,!',!-(!6'36,*(8!
,-*!%+*,-6!B!%,!)-=%6,-3-.-6!<*&,'64!+5#,*7!-(=#%)-*,'#4!)%-()%!-(!)'58!
)%&-7'74!+56,%*!-(!-%-'('74!%,!*!-%-'(5!-(!6'3,-.%!-(,%6,-('7/!K@!
$'3,-.%!'%#5!6'&'7!3%(%!&5.*,'74!+%#!7%6*#*-&*7!7-,,-,!*)!'%(*7!!
?';!'5&*,'#!+5#,*!%,!+%#!2*(&!%*()%7!%+*,-6!7-,,*,!*)!'%(8!
,#%7/!C3-!+%#!'%(*6!6+*#6-7!)-.*,*,'#4!?';!+%#!%+*#!%0,%()-,'#/!
G+*#!&-3'7!7',*,4!-(!(*,'#*7!6*(='-(-64!?'%7!+%#!'%(*7!7*8
B!-(!*.,-,')-(%!
B!&5*='.*,5!*68!
6-7-.%,'#!6*(='R-8S!
(-/!Q-3'6!%(-7!-(!6,58!
7*&25!%6,!&5&,'6!
257-(-6!
&%
$
!
!23## $%&'()&(*&+#,-+#./0*1)&#
KE
1
!
!
!"#$%&'()*(+,#-+&) ).E7)
-5#%7!?';!'5&*,'#!&5(&*'*!-(!&%,%#*!&5#+5#-6!7*()*,!7%(3#*/!
$+.%(!-(!+*#,%!%6,!6-(-6,#*4!!!!D#)I68#+#)CFF2&&&&C!
&'-'6!<5#7*!*.-?'*(,'.'7!%6,!.5(=*4!%,!+*#'7!!
&5(,#*!6,57*&2'7!&5(&*'*4!'%#6'6!&56,*6!=-3356*/!9(!!
2-6!)'53'6!.5&-6!.-=*,'#!&'7!+*((-&'.-6!&'-!3-(*!&5(-'(='(,'#!'*6&'8!>!
.*/!C('7!?'5)!7*-5#-6!%6,!?'*(,-,*,-64!*!=-3356-,*,%!%6,!%+*,-64!+%#!!
?'5)!*3!%+*,-6!6*(='-(%!&5.%#*7!(-=#*7!6-3-!6+.%(!'-)%,'#!,#*2%#%/!
J.,%#'7!7-('6!-(,%#!6+.%(%7!%,!56!6,57*&2-!.5&*,'#/!C()%!&5.%#*!(-=#*7!5#-!6,57*&2-!
7'()*,'#!',!*++%,-,'6!-()%!&5(<5#,%,'#/!$+.%(-6!-''*7%(,'7!%6,!',!6*(8!
6*(='-(%7"!-(!%+*,%!7'()-<-&%,4!%,!+%#!'*6&'.'7!6'+#*)-&,'7!6-3-!!"@!
,#*2*,!6*(='-(-6!<%&%64!?'*6!+%#!*.-')!'*6!5#-!6,57*&2-!7-,,*,4!!
?'*(,'7!*)-''*()5!*++%,-,'-!6'<<-&-*,/!A%?'%!,*7%(!,5,'7!%,!-.-&5!!
7-,,-,4!?'-*!*.-?'*()-'!6-3-!#%,-(%(6!-(!6'56!'6'6!,#*(6<5#7*,!+*#8!
,%74!*.-*!+*#6!,*()%7!'%#*!<*&,*!&5.%#*!+#5',!)-0-!7-,,-,'#!6,57*&254!-(!!
6'5!*++%,-,'!&5(<5#,*()5/!C()%!<-,!',!6+.%(-6!6'36,*(,-*!?';!<'8!">!
=*,!%,!%7-,,-,!#*#*!6-,!',!6+5(=-*4!%,!=#56656!2'75#%6!6-3-!!
&5(,#*2*,/!Q5.5#!%-'6!(-=#*T%U)-(-!*66-7-.*,'#4!',!&5.%#*!(-=#*!%0+#-7*,'#/!
P%.!6'+%#!%+*#-6!<#'6,'.'7!!!!D#):#88#)CFFFC!
7*-'6!%6,/!I'-'6!'('6!,*(,'6!%6,!+*((-&'.'6!<5#,-6!%,!)'#'6/!Z-(*!2*3%,!'*68!
&'.*/!C('7!%+*#-6!&5(&*'-,*,-!-'(&,'74!+%#!?'5)!&5.%#*!#'3%*!*!6*(8!E@!
='-(%!%+*,-6!)%+'#*,'#/!J.,%#'7!-(!)'5!*.-*!)-'-)-,'#/!C('7!25#'7!!
7*-'6!-(,%6,-(5!-'(=-,'#4!',!&5.%#*!#'3%*!6-3-!-(-&-*,'#/!J.,%#'7!-(!-(<%#-8!
5#%7!,%()-,!6,57*&2'74!'3-!&5.%#%!#'3%%!%0+.%*,!5<<-&-'7/!Q5..5!2'-'6!)';!!
<'#&'.%!-'(='(,'#/!C(*!%6,!-..-'6!*#,%#-;!?';!%0-,!*3!%+*,%/!J.-*!%6,!!
(%#'-!*)!%+*#!'%(-%(,-64!'()%!'-,*!%,!6%(6'6!)*,'#!<%..-/!G6,!!E>!
*',%7!<%..-6!-''*7%(,'74!',!6*(='-(%7!*!&5.%#*!#'3%*!7'()-<-&%,4!(%!!
<5#,%!-3-!#%7*(%(6!%'7!-(&%()%#%(,/!!!!D#)%#+&B@>)CFFF&C)
V%(%6!6'(,!-(!.*,%#-3'6!)5#6-4!6+5()-.-'7!?'5#'7!)%0,#*!%0&%.6-8!
5#!'(-!%+*,-6!'-&-('6!<#'6,'.5/!I5#'7!&5(&*'-,*6!6-3-!*.,%#8!
(*,-7!%6,!5++56-,*4!?'5)!-(!65.5!&5(,-(=-,!257-(%4!%,!6-(='.;!)';!)%!!K@!
&5(&*'*!'%(*!-(<%#'(,'#!<'#&'.;4!&'7!-+6*!%=#%)-*,'#!'%(*!*3!!
%+*,%/!C(*!6*(='-(%7!+5#,*,!',!-+6*!(',#-*,4!*.,%#*!',!6*(8!
6*(='-(-6E!&5.*7%(,'7!6-3-!&5(,#*2*,4!-)!%6,!'#-(*7/!J7353'6!?'5?'%!)%!7*8!
-5#-!*#,%#-*!*&&%)'(,!<'#&'.;4!',!'-,*7!%-6!+566-(,!)*#%/!J3!*73*3'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6*(='-(%7!
E!6*(='-(-6!
&&
#
!
!24## $%&'()&(*&+#,-+#./0*1)&#
KK
#
!
!
!"#$%&'()*(+,#-+&) .E<)
)'5!%0%'(,!.5(=*!'*6-&'.*!%,!3%(%!&5(&*'*!+%..-&'.-6!5+%#,*4!?';!!
-'(='(,'#!&'7!'%6-&*!*!7%)-&-6!'5&*,*!%7'(&,5#-*!+%#!?';!!
-(!'%6-&*7!+#5,%()-,'#!'#-(*!M3!25&!%(-7!#%(%6!<'%#%!<*&,-4!',!
*?'*,-&'7!6'=%(,%6!6*(='-(%7!-(!%+*,;!%'7!)%+5#,*#%(,/!
C%6-&*!-(!7*#-3'6!6'+%#!!!!D#)2#>&'()CFFF&&C!>!
#%&,'7!-(,%6,-('7!+5(-,'#/!G6,!*',%7!'('6!+*((-&'.'6!-)%7?'%!)'8!
#'6/!:'#'64!',!&5.%#*7!#'3%*7!'#-(;!<%##%,!-(7-0,*7/!$'+%#!<5#!*8!
7%(!'('7!2*3%,!.*&%#,'74!?'5!'%6-&*!&5(6,#-(=-,'#4!(%!'#-(*!+#%,%#!'%.8!
.%!257-(-6!%=#%)-*,'#!*!#%(-3'6/!J)!'%6-&*7!,%()-,!'#-(*4!+%#!'*8!
6*!6'+%#-'6!'5&*,*4!%7'(&,5#-*/!I;&!&'7!-+6*!65.-)*(,'#4!!"@!
+#5',!)-&%7'6/!F';!&'7!*)!'%6-&*7!'%(-*(,4!'%6-&;!?'5))*7!!
75)5!+%..-&'.*7!%0&5#-*(,4!',!-..-6!+*,%#%,!'*6&'.-6!B4!N56,!+%..-8!
&'.*6!65.-)*,'#4!%,!',!*(,%!<'-,!-('%(-,'#4!(%!<5#,%!'%(,'6!-(=#%8!
)-*,'#4!%,!'#-(;!*&&%)%(,-!+#5',!)-0-7'6!%0&5#-*()5!*+%#-,'#/!!
H*,#-0!-(!<5#7*!!!!D#)P#+&,(8&B2>)A#+B%&>)CFFF&&&!">!
6'*!%6,!6-&',!'%6-&*!&'-'6!7*0-7*!%6,!+#5<'()-,*64!?';!',#-7!
?'%!2*3%,!?'*6-!?'%)*7!<#'6,'.*!&5#(-3'6!*66-7-.*,*4!?'-3'6!)-<8!
<%#,!*!'%6-&*/!J6&%()'(,!*',%7!&5#('*!'6?'%!*)!6'+#*)-&8!
,*7!%7'(&,5#-*/!N%#!<#'6,'.*!*#,%#-;!-(,#*(,4!?';!6+%#7*!!
%,!6+-#-,'7!-(!''.'*7!+5#,*(,/!C1.';!6'36,*(,-*!%6,!6-&!(%#'56*4!',!!E@!
-(!&5(&%+,'!%0,%()-!+566%,4!'()-?'%!%,!,'(&!7*0-7%!&'7!!
<%,'6!-(&-+-,!*)7*-5#*#%/!Z'&&*!%6,!(%#'56-5#4!',!-(!&577-08!
,-5(%!7*#-6!)%.%&,*,-5(-!%66%,!*66%(6-3-.-5#/!H5)%#*,%!!
)'#*4!',!-(,#57-,,%()5!6%7-(-!%0,%()%#%,'#4!%,!%5!#%&%+,5!!
&.*')%#%,'#/!F'5)!',#'7?'%!(5(!<-%#%,!6-!(-7-6!)'#'7!6-'%!75..%!!E>!
%66%,/!C('6!+*((-&'.'6!+-.56!2*3%,!-(!&57+56-,-5(%!)-'%#6-<5#7%6/!
F'-!'('6!%6,!%,!+*#''6!%,!-(!.5(='7!%0,%(6'6!(%&%66*#-'6!*++%8!
,-,'-!,#*2%()-!6+%#7*,-6/!G6,!%,!*.-'6!%0!53.-?'5!%,!7*-5#4!!
*)!25&!65.'775)5!',!6+%#7*,-6!%,!&5(&%+,-!<%,'6!%66%,!&5(,-(%(8!
,-5#/!G6,!%,!*.-'6!.*,%#*.-64!?'5!<%,'6!%=#%66'#'6!%7-,,%,'#/!I;&!#%,#5!!K@!
6'+%#+56-,*!-(,%6,-(54!%,!%-!'%6-&*!%6,!6'+%#+56-,*4!',!''.8!
';!6'3,-.-,*,%!-(!<%,'6!=#566-,')-(%!-(,%6,-('7!%66%,!'-&%!&'.8!
,#-&;/!Q'-'6!5+%#,5#-'7!%6,4!'%6-&*/!H%(3#-6!6-3-!'-(-&-6!.-=*8!
,'#!.-=*7%(,-64!<.%0-3-.-3'64!?'-3'6!%*7!%0,%()%(,-3'6!(5(!,*7%(!#'7+%#%,'#/
B!*)!%*7!*)-,'6!
&&
$
!
!75## $%&'()&(*&+#,-+#./0*1)&#
KK
1
!
!
!"#$%&'()*(+,#-+&) ).3.)
C%6-&*!.5(=-5#!%6,!-(<%#-'64!?'*7!''.'*/!G0&%)-,!6'+%#-'6!%,!'%6-&;!!
&5..'7!(*,'#;!<%7-(%;!-'(&,'7!%6,/!A*,'#*!*',%7!<%7-(%*!%6,!!
6+*&-5.'74!?'5)!',#*?'%!+%(-6!566*!7%)-*,!6'+%#!*('7!.5&*,*/!!
:%<5#-6!2*3%,!<#'6,'.*!)%!+%..-3'6!?';!'5&*(,'#!3*)%#*/!F';!!
<#'6,'.*!6'(,!-(!<%7-(-6!6-&',!+#%+'&-*4!-(!7*6&'.-6/!P'%#'(,!*',%7!(%8!>!
&%66*#-*!',!*3!*%#-6!<#-=-)-,*,%!''.';!%66%(,!5+%#,5#-*/!H*8!
,#-&-!&5(&*'*!)'5!6'(,!7*=(*4!?'5#'7!'('7!)%0,#'74!*.,%#'7!6-(-68!
,#'7/!I;&!',#*?'%!-(!'('7!6%&%)'(,!&5(&*''74!?'5)!''.';!'5&*8!
,'#!&5..'7/!F'-*!%#=5!,#-*!6'(,!&5(&*'*!*(,-?'-!&5(6'%'%#'(,!)-&%#%!''.8!
'*64!?'5)!'-)%#-!%6,!-(!-(,%#<%&,5!*(-7*.-!6-!''.'*7!&-#&'7-%#-6/!:-68!"@!
&55+%#,-6!'%#5!6'+%#-5#-3'6!+%..-&'.-6!)'5!*++*#%(,!&5(&*'*!,%#&-5!!
-'(&,*4!?';!?'*6-!'-)%(,'#!''.';/!A%&%66*#-*!<'%#'(,!&5(&*'*4!!
'3-!=%7-(-!2*3%#%(,!.5&*/!9(!2-6!6'(,!?'*6-!?'%)*7!<566;4!?';!'%8!
(*#'7!6'(,!3'&&;4!'()%!7%(6,#'*!'%(-#%!65.%(,/!$'(,!*',%7!*6+%#*!!
-6,*!.5&*4!',!-('-6&*()5!6+%#7*,-!%66%(,!5+5#,'(*4!'3-!%,-*7!!">!
.-=*,'#!6&)-(*"/!H*,#-0!2*3%,!)'56!,%6,-&'.56!-(!6'77-,*,%!&5..-!!
+56-,56!+56,!<#'6,'.*4!?';!6'+%#-'6!'5&*'-7'6!&5#('*/!F'5#'7!!
'('6!)%0,%#4!*.,%#!6-(-6,%#4!7-(5#%6!-(!?'*(,-,*,%!?'*7!6'(,!7*6&'.-/!P5#!
7*!%5#'7!#5,'()*4!+*#'7!,*7%(!6'+%#<-&-;!6'(,!+.*(*/!$'36,*(,-*!=.*(8!
)56*4!6-&',!%*!6'(,!?';!&5(<5#,*(,!'%(*6!%5#'7!7%)-%6,-(*64!)'#-8!E@!
5#%6!<%7-(%-!?'*7!7*6&'.-(-/!F'-3'6!6-(='.-6!6-(='.;!)%!#%(-3'6!!
'%(-'(,!'%(;!?';!6'3%'(,!<#'6,'.*!6'+%#-'6!-,*!'5&*,*/!
:%!,%6,-&'.5!?'5?'%!'(5!?'%)*7!6+%,-;!'-)%(,'#!%0-#%4!+%#!?'*6!,%6,-&'.-!!
6+%#7*!-*&%'(,4!-(!'*6*!6+%#7*,-6/![*.-6!%6,!''.'%!<5#7*!%,!&578!
+56-,-5!%-'6!?';!6%&'()'7!,%7+'6!%,!%,*,%64!-(!)-'%#6-6!<%7-(-6!)-'%#6*!!E>!
%6,4!?'-*!=#*'-);!7*-5#%6!6'(,4!?'*7!(5(!=#*'-);/!A'7?'*7!=#*'-);!7-(5#%6!!
?'*7!?'-(?'%!=#*'-)%/!F'*(,5!7*=-6!%(-7!<%7-(;!%)*(,4!,*(8!
,5!+.'6!%*#'7!''.';!+#5+,%#!%0,%(6-5(%7!7*&T-U5#*(,'#/!$%&'()'7!!
%,*,%6!?'5?'%!7-(5#%6!2*3%(,!+'%..'.;!?'*7!+'%..;!*)'.,;/!C%8!
,%#*(;!7-(5#%6!?'*7!-''%(&'.%4!.-3-)-(56;!7*-5#%6!?'*7!(5(!.-3-)-(58!K@!
6;/!$%)!(*,*.-6E!7*,#-&-6!?'*(,-,*6!-(!.5(=-,')-(%!*3!'73-.-&5!!
%6,!'6?'%!-(!(*,'#*7!<%7-(;!%,!,*(,'7!)'5)%&-7!)-=-,5#'7!%6,!.*8!
,-,')5!6+*&-5.'74!)'5#'7!%7'(&,5#-'7!7%)-'7!'3-!)'5!''.';!!
&5#('*!6%!-'(='(,/!$-&',!=*.-%('6!%,!L+5&#*6!+%#+%()%#'(,!6+%#7*!%6,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6%&'()-(*!
E!(*,'#*.-6!
&'
#
!
!7"## $%&'()&(*&+#,-+#./0*1)&#
KW
#
!
!
!"#$%&'()*(+,#-+&) .3/)
*#,-<%0!%,!7*,%#-*!&#%*()5#'7!-(<*(,-'74!7%(6,#'*!'%#5!65.*!7*,%#-*!!
6'(,4!(%?'%!&#%*,'#!<%,'6!(-6-!6+%#7*,*!7*#-6!%,!<%7-(;!7-6&%*(,'#/!!
C'.'*!%#=5!*!7%(6,#'-6!'-&-(-,'6!7'()-<-&*,*4!-(!&577-0,-5(%!',#-8!
'6?'%!#%,-(%,!6+%#7*!'-#,',%!6'*!&5(,%(,-'*/!$-!-(?'*"!'-#-!6+%#8!
7*!(%?'%!7'.,'7!#*#'7!(%?'%!6+-66'7!(%?'%!'-6&56'7!<'%#-,!6+%#7*!!>!
#%,-(%,'#4!?'-*!3'&&*!''.';!<5#,-66-7%!&.*')-,'#4!?'5)!%6,!-('%(-8!
#-!6-!3%6,-*7!*.-?'*7!+.%(*7!5&&-)%#-6/!J)%5!%(-7!56!''.';!&.*'6'7!!
-('%(-,'#4!',!(%&!-(=#%)-!+566%,!*&'64!?'5)!&5(,-(=-,!%0!(-7-*!&5(&'+-68!
&%(,-*!#%,-(%()-!6+%#7*,-6/!F'5)!&'7!*!'-#=*!%0%*,4!'-#=%!'-#,',;!!
%0+'.6-'*!'*)-,!#%&,'7!+%#!''.';!&5..'74!'6?'%!-(!%-'6)%7!<'(8!"@!
)*7%(,'7/!C3-!)'7!)-.*,*,'#!'-&-(*!.5&*!#%+.%(,'#/!D*,%#*.-*!'%#5!&5#8!
('*!#%7*(%(,!'*&'*/!J)!?'5#'7!'*&'-,*,%6!&57+.%()*6!%08!
-,!6+%#7*!)%!,%6,-&'.-6!<%7-(;!+%#!'*6*!6'-!6+%#7*,-64!7-0,'7?'%!!
&'7!'-#-!6+%#7*,%!#%+.%,!%*!.5&*4!*)!?';!-(+.%()*!'-#-.%!6+%#8!
7*!+%#'%(-#%!(5(!+5,%#*,4!%,!6-&!',#'7?'%!+%#!7*,#-&%7!)-.*,*,'#4!7-08!">!
,'7/!$%)!,*7%(!&'7!-(,%#!2;&!%,!''.';!%66%(,-*7!?'%)*7!.5&*!#%7*(%*(,!!
'*&'*4!-7+.%(,'#!-..5!6+%#7*,%!?'5)!-(7-0,'7!)-0%#*7'6!#%7*(8!
6-66%/!Q577-0,-5!*',%7!2;&4!B!)'*3'6!)%!&*'6-6!<'-,!(%&%66*#-*/!
N#-75!',!7*6&'.-('7!6+%#7*!,%7+%#*#%,!%,!<%7-(%'7/!H*6&'.-('7!!
%(-7!=#566'7!%6,!%,!&*.-)'74!<-7-(%'7E!'%#5!%&5(,#*!<#-=-)'7!%,!.-?'-)'7/!E@!
H*6&'.-('7!%=#5!%0!(-7-*!6'*!6+-66-,')-(%!(5(!+5,%6,!6%!)-.*,*#%4!!
%,!%0!'-!&*.5#-6!6'-!7*,%#-*7!)%6,#'-,!-(<*(,-6/!C()%!<'-,!(%8!
&%66;!',!6'*#'7!?'*.-,*,'7!)-'%#6-,*,%!<%7-(%'7!6+%#7*!2*6!,%78!
+%#*#%,!',#*6?'%/!$%&'()*!&*'6*!%6,!',!+*((-&'.'6!-()%!<-%#%,4!?'-!!
-(<*(,'.'7!&-#&'7)*#%,/!:'7!%(-7!2;&!&577-0,-5!&-#&'7?'*?'%!!E>!
6+*#=-,'#4!''.';!&*.5#%!%0&5?'-,'#4!'()%!+*((-&'.'6!&-,-66-7%!&5(8!
<-&-,'#/!$-&',!%0!+*6,*!.-?'-)*!<%##5!&*.-)5!6'+%#+56-,*!!
&-,-66-7%!<-,!(%3'.*/!D%(-,*6!*',%7!%,!+.*(-,*6!''.';!('6?'*7!!
+%#7-,,-,!*)2%#%#%4!+#%,%#!6'+#*)-&,*6!<566'.*64!'3-!&5(=.',-(*,'#!!
*6+%#-,*,%!(-7-*/!F'-!+*((-&'.'6!-)%7!<*&-,!6+%#7*,-4!?'5)!5'5!(58!K@!
'-,%#!<5#7*,5!6''6!+*((-&'.'6!<*&-,/!9(!3#',5!*',%7!*(-7*.-!'-&-8!
(*(,%!&5(&%+,'!2-&!+*((-&'.'6!<566'.-6!?';!6'(,!'%(*#'7!5#*!,*(8!
,'7!-..-=*,'6!-('%(-,'#4!6-!,'(&!*(-7*.!-(,%#<-&-*,'#/!C()%!#%<%#,!L8!
+5&#*6!)%!6*.,*,#-&%!<%7-(*4!?'-*!6*.,*(6!+56,!1-/!)-%7!&5(&%+,-5(-6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(?'*7!
E!<%7-(%'7)
B!',#-'6?'%!6+%#7*,-R6S!
&'
$
!
!72## $%&'()&(*&+#,-+#./0*1)&#
KW
1
!
!
!"#$%&'()*(+,#-+&) ).33)
-(,%#!2'-'675)-!+*((-&'.56!6+%#7*!%7-6-,4!-(!6-7-.-,')-(%7!5'-!(5()'7!!
&57+.%,-/!J)!2'(&!+*((-&'.'7!,5,'7!'()-?'%!6+%#7*!&-#&'7%'(,%7!!
-(=#%)-'(,'#4!7%(6,#'*!+%#!5#*!'%(*#'7!-)!%6,!+%#!6'+#*)-&,*6!<566'8!
.*6/!A'()'7"!%(-7!*)%5!%6,!)'#'64!?'-(!<*&-.%!+%#<5#%,'#/!J)!?'%7!!
%,-*7!6*(='-6!6'3,-.-66-7'6!%,!6+-#-,'6!+%#!*#,%#-*6!-(=#%)-'(,'#!%'7?'%!!>!
53!(-7-'7!6'-!-(+%,'7!(5(!65.-)*#-!+56,%*!+%#7-,,'(,!6+%#7*4!?'5!!
(*,'#*.%7!6+-#-,'7!2*3%(6!%,!&*.5#%7!(*,'#*.%7!6-3-!,#*2-,!6*(='-(%7!!
%,!6+-#-,'7!%0,%#-5#%7/!:'7!+*((-&'.'6!-()'#%,'#!<5#*7-(*!(5(!&.*'8!
)'(,'#/!C%(;!'%#5!%,!*#,%#-;!(*6&%(,%6!-(!6+%#7*,;!'%(-6?'%!%,!!
*#,%#--6!*)!''.'*7!+%#'%(-%(,-3'6!-'(&,;4!%,-*7!6*(='-(%7!%,!6+-#-,'7!!"@!
<%#'(,!*.,%#(*,-7!6-3-!65.-)*(,-3'6!'%(*#'7!%,!*#,%#-*#'7!<5#*7-8!
(-3'6/!:%!2-6!*',%7!'%(-6!%,!*#,%#--6!-(!75)'7!,%.;!&-#&'7'5.'8!
,-6!&-#&'7)*,'#!+*((-&'.-64!%,!+56,!)%!'%(-6!57-3'6E!)';!,*(,'7!'%(;/!:%!!
)'*3'6!'%#5!*#,%#--6!'(*!65.*!*#,%#-*!&5(<-&-,'#4!?';!&5(<%&,'#*!'5&*,'#/!$%8!
&'()-(*!*)!25&!(%&%66*#-*!',!-..*7!65.*7!*#,%#-*7!)'*6?'%!'%(*6!!">!
&5(<-#7%,!%,!)%<%()*,4!',!+%#!'%(*6!)%!6*(='-(%!7%(6,#'5!!
-(<*(,%7!(',#-*,4!+%#!*#,%#-*7!6+-#-,'7!%,!6'3,-.%7!6-3-!6*(='-(%7!,#-3'8!
*,/!9(,%#!256!)'56!+*((-&'.56!*.--!(*6&'(,'#!)'5/!C('6!6%&'()-(;!!
+#50-7'6!*!''.'*!%=#%)-,'#4!&'-'6!<5#7*!<*6&-5.%!6-7-..-7*!&'7!-(<*(8!
,-6!-'(=-,'#!'%6-&*4!',!6'*7!'#-(*7!6'6&-+-%(6!%-&-*,/!Q'-!*.,%#!!E@!
%6,!6'3+56-,'6!.*,'6!*,?'%!&#*66'6!?'-!<'7'7!%,!2'7%&,*,-5(%7!-(8!
<*(,'.-!6-,!6'6&%+,'#'6/!$-&!%(-7!<'7'6!%0-,!)%!-(<*(,%!6-8!
&',!6')5#!)%!+#5'%&,5!257-(%/!96,-!6'(,!+*((-&'.-!?'-3'6!5+%#-'(,'#!!
+*((-&'.-/!9(<*(,'.'6!*',%7!6-&!&#%*,'#/!C,#*?'%!6+%#7*,*!6-3-!!
-('-&%7!+%#7-0,*!%0!6*(='-(-6!&*.-)-,*,%!<-'(,!6-&',!'%6-&;/!$-&',!!E>!
-(!#%!6+-66*!%,!'-6&56*!'-)%,'#4!?';!&'7!-=(-!%0&5?'-,'#4!?'*6-!'%6-&*!!
+#5+,%#!%3'..-,-5(%7!%<<-&-,'#/!F';!'%6-&;!&'7!6-3-!+56,%*!*)'(*(8!
,'#!%,!)%!6+-#-,'!6+%#7*,-6!-7+.%*(,'#4!-(!+%#<5#*,-5(%!6+%#7*,-6!!
7*=-6!&5(&*'*(,'#/!C3-!6+%#7*,-6!%0,#%7-,*6!-()'#%6&-,4!(%&!6+-#-,'7!!
+%#7-,,-,!%=#%)-/!C()%!<-,!',!6+-#-,'6!%,!6*(='-6!+*((-&'.'7!6%&'()-(;!+%8!K@!
(%,#%(,4!%,!6+%#7*,-6!&5(&*'-,*,%6!#%+.%*(,/!C-#,'6!'%#5!<5#7*,-8!
'*!)%!7%(6,#'5!6*(='-(%4!-(<*(,-6!7%(3#*!7-,,-,'#!-(<5#7*#%4!!
)%!65.5!6+%#7*,;!*.3*!&5(<-&-%(6!7%(3#*4!-)!%6,!&%#%3#'74!566*4!!
&*#,-.*=-(%64!+%..-&'.*64!.-=*7%(,*4!'%(*6!?'5?'%!%,!*#,%#-*6/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!A5()'7!
E!57(-3'6)
&(
#
!
!73## $%&'()&(*&+#,-+#./0*1)&#
K>
#
!
!
!"#$%&'()*(+,#-+&) .37)
:%!6*(='-(%!7%(6,#'5!<*&-,!%+*#4!%,!+#%,%#!&5#!57(-*!7%(3#*!&*#(56*!?'-*!!
&5#)%!6*(='-(%!<-,!%,!*#,%#-;/!G5!<5#7*,-'*!'-#,'6!+#-'6!-..*!&5(<-&-,!!
7%(3#*4!?';!*.-5#'7!6'(,!<'()*7%(,*4!',+5,%!&%#%3#'74!&5#4!%+*#/!
Q%#%3#'7!%0!6+%#7*,-6!<-,!%66%(,-*/!Q5#!%,!*#,%#-;!)%!6*(='-(%!<-8!
'(,/!G+*#!)%!7%(6,#'5!6*(='-(%!+%#!'%(*6!*!6%&'()-(*!'%(-%(,%/!!>!
I;&!-(!,#*(6<5#7*,-5(%!6'*!6-3-!6'(,!'-&-(*4!6%)!*!6%!-('-&%7!6%&%8!
)'(,/!N56,%*!-..*!/--*/!'%(*!?'%!)%!*.--6!57(-3'6!<-,!'(*4!*)!&5#!!
'%(-%(64!6'3,-.%7!6*(='-(%7!%,!6+-#-,'7!6-3-!6'37-(-6,#*,/!:%!2-6!!
<'()*7%(,-6!*.-*!,#-*!(*6&'(,'#/!:%!&%#%3#54!(%#'-!%,!('&2*!%=#%8!
)-'(,'#/!:%!&5#)%4!*#,%#-*!7*-5#/!F'*7!)%!&5#)%!-)%5!(*,'#*!<%&-,!!"@!
%0-#%4!?'-*!,-7'-,!(%!%0!'-;!#'7+%#%(,'#4!.5(=-(?'-,*,%/!I-6!?'*6-!!
<'()*7%(,'7!<*&,-64!<%&-,!%,!(*,'#*!2;&!566*!&'6,5)-%(,-*/!:%!!
6+%#7*,%!%(-7!B!&#*(%'7!',!&'6,5)-#%,!&%#%3#'7!6+5()-.%6!('&2*7!!
&'6,5)-%(,%6!+%&,5#-6!&*6-*!&56,*6!',!&5#!&'6,5)-*(,!+56,%#-5#%6!!
&56,*6!',!)%<%()*(,!%+*#/!9..*!,*7%(!*++*#%(,!+#-7*4!?';!<'()*8!">!
7%(,-6!6'(,!'-&-(*4!6-&',!6%(6'6!-(6,#'7%(,*4!6'(,!&%#%3#5!'-&-(*4!!
+'.75!&5#)-/!$,57*&2'64!6+.%(!#%(%64!%,!+*((-&'.-64!%+*,-!!
6'(,!'-&-(*4!+56,!-6,*!(*6&'(,'#!%,!*.-*4!-6,-6!+56,%#-5#*!7%(3#*!-(!!
&5(&*'-,*,%!+%&,5#-6!+%)%6!%,!6-7-.-*!?';!+*'.*,-7!<5#7*(8!
,'#!57(-*4!%0!?'5!-(!''.'*7!&5(&-)-,!6+%#7*/!9(<*(6!%(-7!&'7!&#%*,'#!!E@!
/----/!=#*)-3'6/!N#-7'6!&'7!6-&',!*(*,257-&-6!'-)%,'#!6+%#7*,-4!*)!!
2'&!6-,!'-&-('64!?'%7!B!L+5&#*6!6+%#7*!'5&*,/!J.,%#!&'7!6+%#7*!!
6*(='-(-!&577-6&%,/!['(&!%(-7!&%#%3#'74!&5#!%+*#4!(5(!*)%5!!
+.%('7!<5#7*,*4!6-&',!6*(='-(-6!6'(,!7*66*/!F'%7!=#*)'74!L+58!
&#*6!'5&*,!<%,'7/![%#&-'6!&'7!&%#%3#5!%+*,%!%,!&5#)%4!-*7!<5#8!E>!
7*,-6!*.-*!7%(3#*!7%(3#*!*++*#%(,4!-(<5#7-*/!F'*#,'64!!
&'7!57(-*!%?'%!*++*#%(,!<5#7*,*/!F'-!=#*)'6!*3!L+5&#*,%!-(<*(6!!
'5&*,'#/!9*7!%(-7!-(&-+-,!6%!75'%#%!%,!+%)-3'6!&*.&-,#*#%/!9(!,#-3'6!!
+#-5#-3'6!B!*(-7*,;!*#35#-4!-(<*(6!*66-7-.*,'#/!I;&!<5#7*,-5!-(8!
<*(,'7!7%(3#5#'7?'%!6'5#'7/![%7+'6!B!&57+.%0-5(-6!%6,!-6,')4!?'5)!-(!!K@!
1----/!7%(6-3'6!(*6&-,'#/!$-!6-,!7*6&'.'64!-(!000!)-%3'6!<5#7*8!
,'#4!-(!.0!75'%,'#/!P%7-(*!-(!0001/!<5#7*,'#4!.00!75'%,'#4!
&&0/!)-%3'6!&57+.%,'#4!)%&%7!7%(6-'7!7*6&'.'6!/0.1/!<5#7*,'#!!
)-%3'64!%,!0&!75'%,'#/!P%7-(*!/./!<5#7*,'#4!-(!%"/!75'%,'#4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&!
B!'-#,'6!-6,*!<%&-,!
B!=#*)'7!
B!=#*)-3'6!
B!<5#7*,-5(-6!
&(
$
!
!74## $%&'()&(*&+#,-+#./0*1)&#
K>
1
!
!
!"#$%&'()*(+,#-+&) ).3<)
-(!&&&/!(*6&-,'#/!A5'%7!7%(6-'7!7*6&'.'6!-(!0.!<5#7*,'#4!-(!.000/!758!
'%,'#/!P%7-(*!-(!0.--!<5#7*7!6'6&-+-,4!-(!0&!75,'74!&&.00!(*6&-8!
,'#*/!H*6&'.'6!-)%5!&-,-'6!&57+.%,'#4!?'-*!6+%#7*!'()%!(*6&-,'#!%6,!<5#,-'6!%,!&*8!
.-)-'6/![%6,*,'#!,*7%(!L+5&#*6!6%!'-)-66%!7'.-%#%7!*(,%!000!)-%6!*3!!
5#,'7!<%&-66%4!%,!*35#,-'5!57(-*!7%(3#*!&57+.%66%/!9,%7!L+5&#*6!&'-'6!>!
&'7?'%!<5#7*!-(!0001!)-%3'6!&57+.%,'#4!-(&5/0"/!+*#,'#-,'#/!H5)'6!!
%(-7!&57+.%0-5(-6!)'+.%0!%66%!)%3%,!75,'-!+*#,'#-&-5!'%#5!!
,#-+.%0/!$-!?'-6!*',%7!?'%6,-5(*3-,'#!&'#!-(<*(6!5&,5!7%(6-'7!(5(!'-8!
'*,!-,*!#%6+5()%()'74!%#-,/![%6,*,'#!L+5&#*6!57(%7!-(<*(,%7!-(!/1--/!!
7%(6-3'6!75,'7!2*3%#%4!?'-!6-!*)%5!<'%#-,!',!%0-#%!+566-,4!?'5?'575)5!*)!!"@!
'-,*7!&5('*.%6&-,/!$-!(5(!%7%#6%#-,!-+65!75,'!-,*!)%3-.-,*,'#!%,!!
+*#,'#-,'#/!C()%!-(!6'36%?'%(,-!%0-%(6!7%(6%!('..*,%('6!+5,%6,!!
'-'%#%/!$-!*',%7!*)!(5('7!6-'%!)%&-7'7!(*,-'-,*,-6!+#5,%()-,'#4!!
*!+*66-5(%!+#-5#-6!75,'6!-(,#*!''.'*7!#535#*,'#/!C()%!%6,!+#53*#%!?'-*!!
57(%6!7*,#%6!+.'6!-(!1---!+*,-'(,'#!7%(6%/!$&-%()'7!?'5?'%!-(!!">!
)%0,#5!7*6&'.'6!-(!6-(-6,#*!'%#5!.*,%#%!<%7-(*!<5#7*,'#4!%,!-3-)%7!!
?'-.-3%,!7*=-6!75'%,'#/!H*6&'.-!-(!)%0,#-64!?'-*!&*.-)-5#%6!6'(,!!
<%7-(-6/!C()%!.*,'6!?'5)!&*.-)'6!%6,!'%()-&*'%#'(,!6-3-/!:%!6-(-6,#5!!
*&&-+-%()'7!%6,!%&5(,#*#-5/!$-(-6,%#!%,-*7!,%6,-&'.'6!<%7-(;!<#-=-)-5#-6!!
%6,!(*,'#;/!C()%!%,!6+%#7*!<#-=-)'7!%,!2'7-)'7!%6,/!C(-'%#6*.-,%#!!E@!
%#=5!)-&%()'74!?'-*!?'*(,5!7*=-6!6+%#7*!%6,!&*.-)'7!6-&&'7!%,!6+-66'74!!
,*(,5!6%+-'6!-()%!6%+-'6!-()%!7*6&'.-!(*6&'(,'#4!?'5)!6-!6+%#7*!*.-')!!
<'%#-,!&5(,#*!&5(,-(=-,/!$-=(-<-&*,-5!7*6&'.-!&%#,-!%#-,!2'-'675)-/!H*,%#!!
+'.&#-!&5.5#-64!75,'6!.%'-5#-6/!:%0,#*!7*7-..*!%#-,!7*-5#4!
%,!)'#-5#4!7*7-..;!6'77-,*6!7*=(*!*,?'%!)'#*4!+'.6'6!-(!!E>!
7*('!)%0,#*!7*-5#!%,!6+-66-5#!%,!.%(-5#/!:%!<%7-(*!&5(&%+8!
,*!*&&-+-%()'7!%6,!%&5(,#*#-5/!:%!7*6&'.5!-(!001/!)-%3'6!<-,!<%7-8!
(;!+'#=*,-5/!:%!<%7-(*!0001/!$+%#7*!'-#-!6-!2*3'()*'%8!
#-,!+.'6!?'*7!<%7-(;4!'-)%3-,'#!+*,#-!*66-7-.*#%/!$-!<%7-(;!%#-,!!
7*=-64!7*,#-!*66-7-.*3-,'#/!P%7-(;!*.-?'*()5!+*#-'(,!=%7-(56/!K@!
O*.-%('6!,*7%(!,%6,*,'#!6%!'-)-66%!7'.-%#%7!,#%6!+%+%#-66%4!)'56!!
7*6&'.56!%,!'(*7!<%7-(*7/!F'5)!?'-)*7!)-&'(,!?'-*!<%7-(*!/----/!)'*6!!
<%7-(*6!%,!)'56!7*6&'.56!+%+%#-,/!J.--!<*,%(,'#!6%!'-)-66%!!
7'.-%#%7!/1/!7*6&'.56!+%+%#-66%4!%,!-,*!-(!----!*((-6!00!=%8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(!&&0!
&)
#
!
!35## $%&'()&(*&+#,-+#./0*1)&#
KX
#
!
!
!"#$%&'()*(+,#-+&) .J.)
('-66%4!%,!57(%6!'-0-66%4!?'5)!6*,-6!%6,!+566-3-.%4!?'-*!''.'*!/----/!2*3%,!<568!
6'.*64!?'*6!)-0-7'6!'%(*#'7!5#*!+%#!?';!*)!''.'*7!*&&%)'(,!!
7%(6,#'*/!:-&'(,!*.--!6%!'-)-66%!7'.-%#%7!?';!-(!1--75!7%(6%!+%+%#-,!!
<-.-*74!-(!(5(5!'%#5!7*6&'.'7/!C()%!)-'-(*(,!+56,!+#-7'7!&5(&%+,'7!!
*.,%#'7!*&&%66-66%!7*6&'.'7/!J#-6,5,-.%6!)-&-,!7'.-%#%7!?'*()*7!!>!
&5(&%+-66%4!6%)!+56,!*(('7!(-&2-.!*.-')!?'*7!7*66*7!&*#(%*7!%7-6-68!
6%/!I;&!57(-*!(*,'#;!6'(,!+566-3-.-*/!$%)!,*7%(!%=5!('..'7!'-)-4!?'-!!
<*,%#%,'#!6%!2;&!'-)-66%/! D#)A(A&88&>)CFFF&&&&C! ! !
H*7-..;!)%!=.*()56*!6'(,!<*&,;!&*#(;4!75..-!6&-.-&%,!%,!*.3*!6-&',!!
.*&%#,-6!%6,!(*,'#*/!$'(,!*',%7!'%(;!%,!*#,%#-;!-3-!6-3-!-('-&%7!&577-08!"@!
,;/!I;!6'(,!-(!+%&,5#%!+56-,;4!',!&5#)-!%66%(,!'-&-(;4!?'5)!&*.5#-6!!
%6,!<'()*7%(,'7!(*,'#*.-64!?'*,%('6!*)-''*#%(,!)%&5&,-5(%7!6*(='-8!
(-6/!F';!6'(,!(%&%66*#-;!',!.*&!=%(%#%,'#4!'()%!-(<*(6!(',#-,'#/!
N'%#!%(-74!-(!''.'*!+56-,'6!6*(='-(%!7%(6,#'5!(',#-,'#/!C()%!5+5#8!
,%,!+'%#'7!(*,'7!2*3%#%!(',#-7%(,'7!%-)%7!6*(='-(-!<-(-,,-7'7/!">!
H*7-..*6!%#=5!<%7-(*!2*3'-,!-(!+%&,5#%!',!2;!&5#)-!'-&-(;!!
6*(='-(%7!(*,'#*.-!%0&5&,'7!&*.5#%!-(!(*,'#*7!7',*#%(,!.*&,%*7/!
Q5(&*'*!%(-7!'%(*!*)!&5#!'%(-%(6!%,!)%!&5#)%!*)!+%&,'6!%0-%(64!!
*6&%()-,!'6?'%!-(!=',,'#-6!<'#&'.*6!-(!/--*6/!7*-5#%6!)-'-)%()*!!
<'#&'.*6/!$-7-.%!<*&-,!*#,%#-*/!F';!*73;!<'#&'.*,-7!)%6&%()'(,4!!E@!
-(!7*7-..*64!%,!*73%!)-'-)'(,'#!-(!*73*64!%,!7'.,-+.-&-,%#!)-8!
'-6;!&'7!%*#'7!7-6&%(,'#!&*#(;/!$*(='-6!'%(-%(6!*)!7*7-.8!
.*6!%0&5?'-,'#!*(,%?'*7!+%#'%(-*,4!*)!%*6/!I-&!%(-7!6*(='-6!+%#!&5(&*'*7!!
'%(*7!*)!&5#!*6&%()-,4!%,!-()%!#%))-,'#!+%&,5#-/!:%!+%&,5#%!*)!!
&5#!#%)-,/!:%!&5#)%!*)!7*7-..*6!+%(%,#*,!%,!'%(*,-7!6+*#8!E>!
=-,'#!+%#!7*7-..*6/!C3-!,*)-'"!75#*,'#4!?'5!*)!6*(='-(%7!+%#<%&,-66-8!
7;!%0&5?'*,'#4!%0&5&,'6!-(!7*7-..*#'7!6+5(=-56*7!&*#(%7!!
-*&-,'#4!?'-*!(*,'#*7!&*#5!2*3%,!.*&,%*7/!$-&!(',#-7%(,'7!<-,!&'-'6.-8!
3%,!-(<*(,-6/!9,-)%7!%,!+*#!6'&'7!&-3-!7',*,4!-(!(*,'#*7!6*(8!
='-(-6/!C()%!&%,%#-6!(',#-7%(,'7!)%,'#!7%(3#-6!7*0-7%!,*7%(!&*#8!K@!
(56-6/!F'-*!*',%7!.*&!)%!7%(6,#'5!6*(='-(%!<-*,4!%,!''.'*!!
7*7-..*6!&5(,-(=*,4!6-=('7!%6,!?'5)!*!7'.-%#-6!&5(&%+,-5(%!!
-(&-+-'(,!7%(6,#'*!&%66*#%4!',!-(<*(,-3'6!-(!''.'*!+58!
6-,-64!-()%!'-)%*,'#!(',#-7%(,'7!)%)-66%/!H'.-%#'7!%(-7!*35#,-''74
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!,*7)-'!
&)
$
!
!3"## $%&'()&(*&+#,-+#./0*1)&#
KX
1
!
!
!"#$%&'()*(+,#-+&) ).J/)
<*&-%(,-'7!7*7-..;!%75..%6&'(,4!%,6-!*(,%!<'%#'(,!)'#;/!$-&',!!
L+5&#*6!-(!*<5#-67-6!,%6,*,'#/!$-!7'.-%#-6!-(?'-,!+56,?'*7!=%7-(56!!
&5(&%+%#-,!)%0,#*!7*7-..*!%75..-%#-,!7*6&'.'6!*35#,-''6!<-,/!
$-!6-(-6,#*4!*35#,-'*,'#!%,!<%7-(*/!!!!D#),#>,&'@8&>)CFFF2C!
[%6,-&'.-!-(6,#'7%(,*!6'(,!=%(%#*()-!6+%#7*,-6/!M3!25&!&57+5('(8!>!
,'#!)%!&*#(%!=.*()56*4!*.3*4!75..-4!%,!#*#*4!',!*.3'7!<*8!
&-'(,!6+%#7*/!C('6?'-6?'%!,%6,-&'.'6!'(5!+*((-&'.5!%6,!536-,'64!!
?'-!*!6-+2*&!%=#%)-,'#/!J)!?'5#'7!'('7?'%7?'%!'%(*!'%(-,!*!#%(-8!
3'64!*!?'*!'-6!6*(='-6!%-'6!6'37-(-6,#*,'#4!'()%!7*,%#-*!6+%#7*,-6!%66%!!
&57+#53*,'#/!I;&!&'7!*)!,%6,-&'.56!'%(-*,4!7'.,-+.-&-,%#!6%!+%#!%56!!"@!
)-.*,*,/!9,%#'7!)';!*#,%#-;!*!)5#6-!'%(-'(,!+*#,%4!?';!+%#!,%6,-&'.56!!
7'.,-+.-&-,%#!)-'-)'(,'#!7-0,;/!$*(='-6!?'5?'%!?'-!6+%#7*,-6!%6,!7*8!
,%#-*!*(,%?'*7!*)!,%6,-&'.56!+%#'%(-*,4!%0!+*#,%!7',*,'#4!%,!+%#!!
'%(*6!56,%()-,'#4!%,!-(*.3%6&-,!)'7!)-=%6,-5!&57+.%*,'#/!:%-()%!&*#8!
(%7!,%6,-&'.5#'7!'%(;!%7-,,'(,/!C()%!6+%#7*!<-,!+%#<%&,'7/!:%!!">!
,%6,-&'.-6!)'5!'*6*!%0%'(,!?'5#'7!6'36,*(,-*!%6,!6-&',!,%6,-&'.5#'7/!9(!2%&!!
)'5!'*6*!,%6,-&'.-!%-&-'(,!6+%#7*4!%,!*!'*6-6!6'6&-+-,!'-#=*4!6-8!
&',!*!7'.-%#'7!,%6,-&'.-6!''.'*!6'6&-+-,/!I;&!'*6*!'5&*(,'#!6+%#8!
7*,-64!?';!.5(=*!6'(,!-(!7*6&'.-64!?'-*!,%6,-&'.-!-(!566*!*6&%()'(,!!
+;(-64!%,!-()%!-(!'-#=*7!)%6&%()'(,/!I;&!%,!.5(=*!-(!7*6&'.-6!%,!)'8!E@!
#*/!D5(=*!',!*!,%6,-&'.-6!6+%#7*!%0-%(6!7%.-'6!%0&5?'*,'#!-(8!
'-*/!D*#=-,*6!',!*!'-#=*!&-,5!%0%*,4!%,!-(!''.'*7!*!'-#=*/!:'#-8!
&-%6!(%!%0!'-;!#'7+%#%(,'#4!.5(=-(?'-,*,%/!9(!7'.-%#%!'*6*!6+%#8!
7*,-6!&5(,#*#-*!6'(,!2-6/!$'(,!%(-7!&'#,*4!6,#-&,*!%,!75..-*/!$,#-&8!
,*4!?'-*!7'.-%#-6!6'3,-.%!%6,!6+%#7*4!'()%!<-,!',!+%#!6,#-&,*!.5&*!!E>!
<*&-.%!&'##*,/!Q'#,*4!?'-*!'-&-(*!6'(,!.5&*!*)!?';!+#5-&-,'#!6+%#7*/!
H5..-*4!?'-*!(5(!.5(=*!#%6,*3*,!'-*/!!D#)2&%&8&B@>)CFFF2&C!
C-#=*!&*#5!%6,!(%#'56*!#5,'()*4!&5(&*'*4!*3!',#5?'%!+%(-6!!
566;!-(&-+-%(6!%,!',#-7?'%!(%#'56!6-3-!5++56-,56!%0!,#*(6'%#65!!
2*3%(6/!F';!)'+.-&-!%0!&*'6*!<'-,!(%&%66*#-*/!N#-75!',!+%#!!K@!
'*6*!6'*!6+%#7*!-(!''.'*7!+#5-&-*,4!'()%!%,-*7!<'-,!(%#'56*4!
',!*++%,-,'7!&5(&'+-6&%(,-;!-(!,*&,'!2*3%*,/!Q5(&*'*!!
%<<-&-,'#!',!*&&%)%(,%!*++%,-,'!'%(,5!-7+.%*,'#!%,!%#-=*8!
,'#/!J735!.*&%#,-!(*,'#*.-,%#!6-3-!5++56-,-4!',!('6?'*7!'-#=*
&*
#
!
!32## $%&'()&(*&+#,-+#./0*1)&#
K\
#
!
!
!"#$%&'()*(+,#-+&) .J3)
+566-,!<.%&,-4!'()%!#%&,;!6+%#7*!-(!''.'*7!+#5-&-*,/!$%&'()5!?'-*!'%8!
6-&*!'-;!6+%#7*,-6!6-,!'-&-(*!2*&!%*)%7!'-*!%7-,,-,'#!'#-(*/!
C%6-&*7!%(-7!%0!+*#,%!*(-!(*,'#*!%0+'.-,4!?'*7!-(!566-3'6!+%(*7!*775'-,4!!
?';!-(!7*6&'.-6!&5..'7!.5(='7!2*3'-,4!?'5)!'-#=;!-'(=-,'#!&5(&*'-,*,-4!!
?'5!'#-(*7!%0+%..-,/!H'.-%#!&'7!'-#=*!&*#%*,4!+*#'7!.5(=-!&5.8!>!
.-!%6,!(%&%66-,*64!',!-(!(*,'#*7!<%7-(%*7!,#*2-&-*,/!P-(-,!/---/!+*#8!
F1*#,*!+*#,-&'.*!2*3%,!&*+-,'.*!/00/!&5(,-(%(6!! c!,-&'.*/!
'-#,','7!6&-%(,-*7!*&,-5('7!%,!6+-#-,''7/!
Q*+-,'.'7/! !!!!!/-/! :%!'-#,',%!6%(6'7!5+%#*(,%/! /0-/!
d:e%!'-#,',-3'6!)-6+',*,-5/!! /--/! d:e%!'-#,',%!'-6'6/! ! /0--/!"@!
:%!'-#,',%!(*,'#*.-/! !!!!/---/! :%!'-#,',%!*')-,'6/! ! 0---/!
d:e%!'-#,',-6!-(!6,57*&25!5+%#*,-5(%!! /----/!!! d:e%!'-#,',%!5)5#*,'6/! !!!!!!!!!!!!!!!!!!!!!!/0----/!
:%!%-'6)%7!-(!''.'*!5+%#%/!! /1/! :%!'-#,',%!='6,'6/! ! !01/!
d:e%!'-#,',%!6+-#-,'*.-!)-.*,*(,%! ! d:e%!'-#,',%!,*&,'6/!! 01-/!
%,!&5(6,#-(=%(,%/! !!/1-/! F'-)!'(-&'-?'%!6%(6''7!&5('%(-*,! /01--/!">!
:%!<.*,'6!-''*7%(,-6/! !!/1--/! d:e%!'-#,',%!'5.'(,*,'7!75,'7!<*&-%(,%! /01---/!
d:e%!&*'6*!75#,-6/! !!/1---/! :%!*&,-5(-3'6! ! ! 01----/!
:%!'-#,',%!6+-#-,'*.-4!+*66-3-.-!! /1----/! d:e%!6+-#-,-3'6!?'-)!25#'7!'('7?'5)?'%!<*8!!
d:e%!'-#,',%!*(-7*,*/! !!!!/0/! !&-*,!&'7!(*,'#*7!6'*7!%0%*,/! 00/!
Q5(6,*,!%0!.-3#-6!6'+%#-5#-3'6!!D&>6@,('&$)D#)@&%,@,&B@>)C&C!E@!
'3-!%.%7%(,*!(57-(*'-7'64!?'-*!57(%!&5#+'6!*(-7*,'7!6-'%!-(!!
*(-7*,'7!6%(6-3-.%!6-'%!-(6%(6-3-.%!%0!/----/!*)!6%!-('-&%7!&578!
7-0,-5(%!%,!?'*)*7!%5#'7!?'*6-!+*66-3-.-,*,%!%5#'7!&577-0,-5!-(!!
'(5?'5?'%!&5#+5#%!'5&*,'#4!&57+.%0-5/!$'(,!*',%7!2;&4!&*.-)'7!%,!<#-8!
=-)'74!2'7-)'7!%,!6-&&'7/![*(,*!'%#5!-(!'(5?'5?'%!25#'7!&5#8!E>!
+5#%!%6,!?'*(,-,*64!?'*(,*!%-6!(%&%66*#-*/!Q57+.%0-5(%6!-6,%!!
6-&',!-(6,#'7%(,'7!6'(,!(*,'#;4!6-'%!*(-7;!6-'%!',#-'6?'%/!M7(-*!!
%(-7!&5#+5#*!*',!%0!*(-7*!6'(,!%,!(*,'#*4!*',!%0!65.*!(*,'#*4!!
?'-*!(*,'#*!*(-7*,*!#%=-,!&5#+5#*4!'%.!-(*(-7*,*/!$5.*!*',%7!#%=-,!*(-7*/!!
F'5)!-,*!<-,!(%&%66%!(*,'#;!*,?'%!*(-7;4!?'*()*7!'-#,',%7!-(%66%!?'*!5+%8!K@!
#*,-5(%7!6'*7!'*.%*,!%0+.%#%4!?';!'-#,'6!%0!%5#'7!*&,-5(-3'6!75(8!
6,#*3-,'#/!B!C-#,'6!'%#5!*(-7;!65.'7!'-'-<-&*,4!-)!%6,!&5#!%,!*#,%#-*6!&5(6,#-(=-,4!
%,!)-.*,*,4!*',!7%75#-*7!)*,!%,!-(,%..%&,'74!6%(6'7!?'5?'%!%,!758!
,'7!'5.'(,*#-'7/!9=-,'#!'-#,',%6!,#%6!6'(,!=%(%#*.%64!'(*!*,,-(%(6
(-6!
B!'-#,'6!%#=5!(*,'#%!75)5!
=%(%#*,4!75)5!(',#-,!
75)5!+*6&-,!
(-6!
&*
$
!
!33## $%&'()&(*&+#,-+#./0*1)&#
K\
1
!
!
!"#$%&'()*(+,#-+&) ).J7)
(*,'#;!?';!'5&*,'#!(*,'#*.-64!*.,%#*!65.'7!'-'-<-&*(6!%6,!*(-7*!%,!'5&*8!
,'#!6+-#-,'*.-6/!J.-*!)*(6!-(,%..%&,'7!6%(6'7!?'5?'%!%,!'5.',*#-'7!!
75,'7!6-7-.-,%#!%6,!*(-7;4!%,!'5&*,'#!*(-7*,*/!J&,-5!'-#,',-6!(*,'#*.-6!!
*(-7*.-3'6!%,!*#35#-3'6!%6,!'(-'%#6*.-6!?';!(-&2-.!%6,!*.-')!?'*7!?'5)!=%8!
(%#*,!(',#-,4!%,!*'=7%(,*,'#/!I;&!-(!*(-7*.-3'6!%?';!'-)%(8!>!
,'#!%,!*#35#-3'6/!$%)!=%(%#*,-5!*(-7*.-6!7',*,-5!%6,!6'36,*(,-;!6+%#7*,-6!-(!!
6'36,*(,-*6!7%(3#5#'7!*(-7*.-!&'-'6.-3%,!=%(%#-6!&57+%,%(,-'7/!J'=8!
7%(,*,-5!%6,!-(!?'*(,-,*,%!%5#'7!7*-5#*,-5/!F'5)!<-,!'6?'%!*)!&578!
+.%7%(,'7!-''%(,',-6/!A',#-7%(,'7!-(!7%(3#-64!#%6,*'#*,-5!)-6658!
.',;!#%-!',!*(-7*.!+%#7*(%#%!?'%*,4!%,!?'5)!*3!-+65!65.'-,'#!+%#%*,/!!"@!
$%7+%#!%(-7!-(,'6!%,!%0,%#-'6!*(-7*.-'7!7%(3#*!)-665.''(,'#/!
G0,%#-'6!+#5+,%#!*%#%7!?'-!*3!%-6!6-3-!,#*2-,!2'7%&,*,-5(%7/!9(,%#-'6!?'-*!*!&*.58!
#%!(*,'#*.-!)-665.'-,'#/!9(!*#35#-3'6!6-7-.-,%#!?'%)*7!=%(%#*(,'#!!
)%!%*#'()%7!6+%#7*,-3'6!?';!-(!<#5()%6!%,!-(!#*756!7',*(8!
,'#/!F'5)!*',%7!=%(%#*,'#!(%&%66%!%6,!*'=7%(,%,'#!'6?'%!*)!&5(6,-,','7!!">!
6-3-!,%7+'6/!A%&%66%!%(-7!(',#-*,'#4!',!6'36-6,*,4!&'7!*%#!6%7+%#!!
-+6'7!)-665.'*,/!C-#,'6!6+-#-,'*.-6!*(-7*.-3'6!#*&-5(*.-3'64!'%.!-##*,-5(*.-3'6!!
%,!(5(!*#35#-3'6!%6,!&577'(-6/!Q'-'6!-(!57(-3'6!*(-7*.-3'6!%6,!*&,-54!&5#8!
)-6!%,!*#,%#-*#'7!)-.*,*,-5!%,!&5(6,#'&,-5!',!&*.5#%7!&'6,5)-*(,!!
(*,'#*.%7/!I;&!-(!57(-3'6!%?'*.-6!%6,!*(-7*.-3'6/!C,#-'6!*(-7*,*!+*#,-74!#*,-58!E@!
(*.-3'64!+*#,-7!-(#*,-5(*3-.-3'6!&577'(-6!%6,!*(-7*.-3'64!?'-*!%?'%!6%(8!
6'7!%,!'5.'(,*#-'7!+*#,-&-+*(,!75,'7/!$%(6'7!%(-7!)-&-7'6!?'5)!'-8!
6'!%,!*')-,'!&%,%#-6?'%!6%(6-3'6!+%#&-+-*,!'5.'(,*#-'7!75,'7/!
H',*,-5(%7!7%(3#5#'7!-(!?'%.-3%,!.5&*!%?'%!'5.'(,/!I;!)';!'-#8!
,',%6!*73;!6'(,!&577'(%6/!J.,%#*!%-'6!+*#64!65.-'6!*(-7*.-6!%6,!+#5+#-*4!!E>!
-)!%6,!<*(,*6-*4!#*,-54!%,!7%75#-*/!A'..'7!%(-7!-##*,-5(*3-.%!2*3%,!!
2;&!+%#<%&,;/!J&,-5(%6!(-&2-.!6'(,!*.-')!?'*7!?'-)*7!'-#,',-6!758!
,'6!*)!-)!?'5)!%<<-&-,'#/!H5,'6!*',%7!6'(,!/1-/!)'5!6-7+.-&%64!%,!/----/!!
&57+56-,-/!$-7+.-&-'7!'('6!%6,!&5('%#,-3-.-64!%,!)%!#%!-(!#%7!7',*3-.-6/!
J.,%#!%6,!.5&*.-64!-)!%6,!)%!.5&5!-(!.5&'7!7',*3-.-6/!H5,'6!&5('%#,-3-.-64!)'5!!K@!
6'(,!75)-/!C%.!%(-7!%66%(,-*.-,%#!7',*,'#!?'5)!75)'6!&5(6,#'&,-5!!
6-'%!)%6,#'&,-5!'5&*,'#!'%.!)%!?'*.-,*,-3'6!',!6-!?'-)%7!)%!&*8!
.-)5!<-*,!<#-=-)'74!)%!2'7-)5!6-&&'7!)%!*.35!(-=#'7!)%!!
)'.&-!*7*#'7/!H5,'6!6%&'()'7!.5&'7!)'5!6'(,!6-7-.-,%#!75)-/!J',
&+
#
!
!34## $%&'()&(*&+#,-+#./0*1)&#
K]
#
!
!
!"#$%&'()*(+,#-+&) .J<)
%(-7!#%&,'6!%6,!*',!&-#&'.*,'6!6-&',!-(!&%.5!`5(*!2*3%,'#/!V%&,'64!*(,%4!#%8!
,#54!)%0,#5#6'74!6-(-6,#5#6'74!-'6'74!6'#6'7/!Q57+56-,-!6'(,4!*'=7%(,*,-5!!
%,!)-7-(',-54!&5(6,#'&,-54!)%6,#'&,-5/!Q5(6,#'&,-5(-6!%(-7!75,'6!%6,!!
&57+56-,'6!-(!%66%(,-*!&5('%#,-3-.-4!%,!-(!)-'%#6*6!?'*.-,*,%6!7',*8!
3-.-/!:%!)%6,#'&,-5(%!6-7-.-,%#!-(,%..-=%4!&'7!%*)%7!?'*.-,*,'7!?'*(8!>!
,-,*,%!?'*7!2*3%3*(,!-(!&5(6,#'&,-5(%/!$'(,!,*7%(!2*#'7!&5(,#*#-%!!
?'*.-,*,%6!%0,#*!&*&&-+-%();"/!$-!%(-7!&5(6,#'&,-5!<-,!%0!&*.5#%4!)%68!
,#'&,-5!<-%,!%0!<#-=5#%4!%,!6-7-.-,%#!-(!?'*.-,*,-3'6!*.--6/!J'=8!
7%(,*,-5(-6!75,'6!%6,!&57+56-,'6!%0!&5('%#,-3-.-4!%,!%5!?'5)!6%&'()'7!.5&'7!!
%6,!75,'6/!F'5)!&#%6&%#%!#%7!<*&-,4!%,!*'=7%(,*,4!?'5?'575)5!%*7!7',%,!%,!%-'6!"@!
?'*(,-,*,%7!*'=7%(,*,!-(!.5(=-,')-(%!%,!.*,-,')-(%7!%,!+#5<'(8!
)-,*,%7/!$%)!,*7%(!-(!%*)%7!6+%&-%!+%#6%'%#*,/!:-<<%#,'#!*',%7!75,'6!!
*'=7%(,*()-4!%,!&5(6,#'%()-4!?'-*!&5(6,#'&,-5!6+%&-%7!*.-?'*7!6'36,*(8!
&-*.-,%#!7',*,!-(!*.-*7/!J'=7%(,*,-5!'%#5!#%-!-(6'36,*(,-*.-!%66%!!
+%#7*(%(,-6!%6,!*.,%#*,-5/!:%6,#'&,-5!)%!6'5!%66%!#%-!%6,!*(('.8!">!
.*,-5!%,!)-7-(',-5/!J'=7%(,*,-5!-(!&5(,#*#-*!-'#%!+%#7*(%(8!
,%!7',*,-5/!M7(%!%#=5!?'5)!75'%,'#!*.-&'-!25#'7!6%0!75,''7!6'8!
3-&-,'#/!V%6!*',%7!75'%(6!%6,4!<*&-%(6!75'%#%/!V%6!*',%7!75,*4!!
+*&-%(6/!J&,-5!(*,'#*.-64!?'%)*7!-(!65.*!%6,!&5('%#6-5(%4!6-&',!=%(%#*8!
#%/!O%(%#*#%!%(-7!%6,!-(&-+%#%!%66%!?'5)!(5(!<'-,/!F'5)!-(!&5#+58!E@!
#%!*!&*.5#%!7',*,-5!<*&-,!6+%#7*,-6!-(!6';!%66%(,-;!7%(3#*!%,!!
6'*6!?'*.-,*,%6/!G6,!?'%)*7!*&,-5!(*,'#*.-6!?';!-(!65.5!75,'!%6,!!
.5&*.-64!6-&',!-(!'(5?'5?'%!7%(3#5!%6,!*++%,-,'6!&-3-!-(!6'-!6-7-.-8!
,')-(%!%,!6-&',!&5(,-(%(,-*!&'7!7%(3#*!-(!6%!#%,-(%*(,!#%6!6-8!
3-!,#*&,*64!%,!6-&',!%0+'.6-5!&'7!#%6!-(&5('%(-%(6!7%(3#5!%08!E>!
+%..%(,-!6-3-!&5('%(-%(,-3'6!#%))-,'#!7%(3#-6/!G6,!%,-*7!*&,-5!(*8!
,'#*.-6!%,!&5('%#,-3-.-6!%,!.5&*.-64!6-&',!(',#-7%(,'7!&'-'6.-3%,!#%-/!A'8!
,#-7%(,'7!%(-7!%6,!7',*&-5!&-3-!&5('%(-%(,-3'6!&57+%,%(6!7%(3#-6!!
%,!7%(3#5#'7!-(&#%7%(,'7!-(!.5(=-,')-(%!.*,-,')-(%!%,!+#5<'(8!
)-,*,%/!J&,-5!'-#,',-6!6+#-,'*.-6!,*(,'775)5!%6,!.5&*.-64!?'-*!65.'7!!K@!
)-.*,*,!%,!&5(6,#-(=-,/!:-.*,*&-5!%6,!75,'6!*!7%)--6!*)!%0,#%8!
7*!&5(6,#'&,-5!#%)'&,-5!*3!%0,#%7-6!*)!7%)-*/!J&,-5!!
'-#,',-6!*(-7*,;!?';)*7!%6,!&5('%#,-3-.-6!6-&',!6%(6'64!?'-*!(-&2-.!%6,!*.-')4!!
?'*7!7',*,-5!7%(3#5#'7!-(!?'*.-,*,%6!#%#'7!6%(6'7!&*+-%(8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*&&-+-%();!
&+
$
!
!85## $%&'()&(*&+#,-+#./0*1)&#
K]
1
!
!
!"#$%&'()*(+,#-+&) ).7.)
)*#'7/!F'%)*7!%,-*7!.5&*.-6!6-&',!'5.'(,*#-'6!75,'6/!F'-*!'%#5!)-0-7'6!,#%6!
%66%!'-#,',%6!7%(3#*!#%=%(,%64!%,!3#%'-,%#!,%=-7'6!?'-)!'(*?';?'%!!
5+%#%,'#4!5+5#,%,!+.*(-'6!%,!+.%(-'6!'(-'6&'-'6?'%!*&,-5(%7!)-&*7'64!%,!!
?'575)5!5+%#%(,'#/!:%!(*,'#*.-!-=-,'#!'-#,',%!'-)%,'#!+#-'6!)-&%()'7!%66%/!
C-#,'6!(*,'#*.-6!%6,!!!D#)2&%,2,#)+(,@%(8&)C&&C!>!
-(!%+*,%!?';!&'7!-()%!+%#!'%(*6!*)!7%(3#*!+#5&%)*,!*.-*!%+*#!!
,*7%(!*.--6!%*7!*77-(-6,#*,/!I;&!-()%!-(!/---/!)-'-)-,'#!'-#,',%6/!O%8!
(%#*,-'*7/!A',#-'*7"/!N*6&-,-'*7/!O%(%#*,-'*!%6,!?'*7!)%!6+%#7*,%!%,!!
7%(6,#'5!6*(='-(%!-(<*(6!=%(%#*,'#4!F';!5+%#*#-!-(&-+-,!%0!?'5!6+%#7*!!
-(!''.'*7!&*)-,4!)'#*(6!'6?'%!*)!+%#<%&,-5(%7!-(<*(,-6/!C-#,'6!('8!"@!
,#-'*E!7%(3#*!*'=7%(,*,4!%,!*!+*#'-,*,%!-(!7*=(-,')-(%7!!
*'=7%(,*,/!F'5)!+%#6%'%#*,!5+%#*#-!*3!-(-&-5!+'%#-!'6?'%!!
*)!&57+.%7%(,'7!-''%(,',-64!-3-?'%!%66%!)%6-(-,/!C-#,'6!+*6&-,-8!
'*!?'*7.-3%,!6'36,*(,-*7!*)!7%(3#*!+5#,*,4!+#5',!7%(3#5#'7!%0+%8!
,-,!%66%(,-*4!',!#%6,*'#%,!)-665.',*4!(%&!,*7%(!-(!.5(=-,'8!">!
)-(%4!.*,-,')-(%4!%,!+#5<'()-,*,%!&#%6&%#%!<*&-*,4!&'-'6!)'#*,!!
*&,-5!'6?'%!*)!75#,%7!*!+'%#-!-(-&-5/!I*#'7!,#-'7!?';)*7!!
%6,!&'-!7-(-6,#*,'#4!%,!(5(!7-(-6,#*,4!?'-*!2*3%,!*.-*7!'-#,',%7!6';!*&8!
,-5(-6!*)-',#-&%74!%6,!*',%7!=%(%#*,-'*/!$'(,!%,!*.-;!?';!7-(-6,#*(,!%,!!
%-6!*77-(-6,#*,'#4!6-&',!+*6&-,-'*!%,!(',#-,-'*/!O%(%#*,-'*!)'*6!!E@!
2*3%,!'-#,',%6!7-(-6,#*,-'*6/!C(*!'5&*,'#!7',*3-.-64!+#-7*!%,!!
6%&'()*4!*.,%#*!'%#5!<5#7*,-'*/!H',*3-.-64!+#-7*!=%(%#*,-'*4!%,!(%8!
&%66*#-*!*)!7',*()*7!6'36,*(,-*7!6+%#7*,-64!%,!7%(6,#'*4!-(!?'58!
#'7.-3%,!7%(3#5#'7!<%,'6!6'36,*(,-*64!?';!5+%#*,'#!&'7!/----/!?'*.-,*,-3'6!!
',!7%(3#*!)-'%#6*!-(!6'36,*(,-*!%<<-&-*(,'#/!$-!%(-7!&'7!&*.-)5!5+%8!E>!
#*,'#4!%,!2'7-)54!65.*!%<<-&-,'#!&*#5/!$-!&'7!&*.-)5!%,!6-&&54!&5#8!
)-6!&#%*,'#!&*#5/!$-!&'7!<#-=-)5!%,!2'7-)54!6'36,*(,-*!<-,!&%#%8!
3#-/!$-!&'7!<#-=-)5!%,!6-&&54!566*!<-'(,!,*(,'775)5/!I;&!%*8!
)%7!'-#,'6!-(!&%,%#-6!7%(3#-6!5+%#*,'#4!6%&'()'7!&57+.%0-5(%7!?'*(8!
,-,*,-64!2*#'7!?'*.-,*,'7!*)!7*-'6!6-'%!*)!7-('6/!G0!2-6!/----/!!K@!
?'*.-,*,-3'6!?';)*7!*.-;!&'-.-3%,!&57+%,%(,%6!(*6&'(,'#4!!
?';!%,!'-6'!%,!,*&,'!='6,'!?'5?'%!%,!5)5#*,'4!&57+#%2%(8!
)'(,'#/!C-6'!%(-7!#535#!)-6&%#(-,'#4!?'-!&*.5#%7!?'5?'%!+#%&%)%(8!
,%7!6%?'-,'#4!%,!*.3%)5!?'5)!<#-=-)'7!&577-,*,'#4!,*&,'!75..-&-%6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!A',#-,-'*7!
E!(',#-,-'*!
&,
#
!
!8"## $%&'()&(*&+#,-+#./0*1)&#
K_
#
!
!
!"#$%&'()*(+,#-+&) .7/)
)%+#%2%()'(,'#!%,!)'#-&-%64!?';!2'7-)-,*,%7!%,!6-&&-,*,%7!6%?'(8!
,'#/!D%'-,*6!?'5?'%!6%?'-,'#!&*.5#%74!=#*'-,*6!<#-=-)-,*,%7!#*#-,*6!&*.58!
#%74!6+-66-,')5!<#-=-)-,*,%7/!O'6,'!&5=(56&-7'6!?'-*!57(%!)'.&%!&*8!
.5#%74!*&-)'7!6%?'-,'#!<#-=-)-,*,%7/!M)5#*,'!*#57*,*4!%,!<%,%(&-*!!
)-'-)-&*(,'#/!I*#'7!?'*.-,*,'7!*!+#-(&-+*.-3'6!(*6&%(,-'7!,*(,*!%6,!!>!
?'*(,-,*6!?'*(,'7!)%!6-(='.-6!+#-(&-+*.-'7!2;&!'-#,'6!*77-(-6,#*,/!$%)!!
,*7%(!-(!6-(='.-6!%6,!7%(3#-6!+#5',!'(-&'-?'%!(%&%66-,*6!-+65#'7!%0+%,-,/!
c!C-#,',-6!7',*3-.-6!,5,!6'(,!)-'%#6-,*,%64!?'5,!7%(3#5#'7!6-7-.-'7!)-66-7-8!
.-,')-(%6/!$-(='.5#'7!%(-7!7%(3#5#'7!'-#,',%!7',*3-.-!)%!6*(='-(%!7%(8!
6,#'5!<-,4!?'%!(5(!65.'7!<-'(,!*3!%*!7*-5#*4!6%)!%,-*7!7-(5#*4!6-&',!!"@!
+*((-&'.-!6,57*&2-!%,!''.';!*#,%#-;/!:-<<%#,!7',*3-.-6!+#-7*!%,!6%&'()*4!!
?'-*!+#-7*!6+-66*,!6+%#7*!%,!7%(6,#'*4!%,!-(!6'36,*(,-*7!7%(3#5#'7!7',*,4!!
6%&'()*!6*(='-(-6!6'36,*(,-*7!7%(3#5#'7!-*7!<5#7*,5#'7!7',*,!-(!%66%(,-*7!!
%-6)%7!*66-7-.*(6/!C,%#?'%!,*7%(!5+%#*,'#!-..-6!/----/!?'*.-,*,-3'6!C-#,'6!<5#8!
7*,-'*!<5#7*,!%,!)%6-=(*,!6-(='.*!7%(3#*!6';!<5#7;!&57+%8!">!
,%(,-*!%,!%*!+%#<5#*,4!%,!&5(&*'*,4!.%(-,!%,!*6+%#*,4!65.-)*,!'3-&'7?'%!6'(,!!
(%&%66*#-*/!I;!)';!'-#,',%6!,*7)-'!5+%#*(,'#!?'5*)!<%,'6!<5#7*!!
&57+.%*,'#4!?'5)!000!6-'%!0001/!6-!6-,!7*6&'.'6!/0./!6-!<%7-(*!+%#<-&-,'#/!
C-#,'6!*'=7%(,*,-5!?';!%,!'5&*,'#!(',#-,-'*!'-#,',-!=%(%#*,-';!7-(-6,#*,4!!
6-3-!'%#5!6%#'-,!+*6&-,-'*/!O%(%#*,-';!6%#'-,4!?'-*!<%,'7!-(!.5(=-,'8!E@!
)-(%7!.*,-,')-(%7!%,!+#5<'()-,*,%7!*'=7%(,*,!%,!%0,%()-,4!?'5)!!
,5,'7!+%#<-&-,'#!&'7!-''%(,'6!?';!0001/!*((-6!&5(&.')-,'#!&57+.%,'#/!B!N*6&-8!
,-'*!(',#-';"!7-(-6,#*,4!?'-*!&-3'7!-(!7%(3#-6!65.-)*,!%,!*66-7-8!
.*,/!F';!6-!(5(!<'-66%,!(',#-,-'*!-(!<%,'6!+#5<'()-,*,%!%0!,5,5!%66%!!
)%<'-66%,/!$-&',!6-!'%6-&*!B!-(<.%,'#4!)-.*,*,'#4!6%)!,*7%(!+#5<'()-,*6!(5(!%08!E>!
,%()-,'#/!C()%!(*,'#*!7-#*3-.-6!+*6&-,-'*7!(',#-,-';!*)-',#-&%7!<%&-,/!
F';!%,6-!(',#-,-';!6%#'-*,4!(5(!,*7%(!-,*!%*7!+*'+%#*'-,!(*,'#*4!?'-(!%,!!
*.-*6!/----/!'-#,',%6!6-3-!)-7-6%#-,!6%#'-%(,%6!-)!%6,!*++%,-,-'*7!!
&5(,%(,-'*7!7',*3-.%74!6%&'()*7!%,!%0+'.6-'*7/!I;!(*,'#*.%6!-(6'(,!!
'(-&'-?'%!7%(3#5!%,!%5#'7!#%=-7%(,5/!J++%,-,-'*!%(-7!2'75#%6!&-3-!!K@!
6%&'()'7!6'*7!6-7-.-,')-(%7!7%(3#-6!)-6+%(6*,4!%,!*,,#*2-,4!6-&',!&*#8!
(-!,%7+%#*7%(,'7!6*(='-(-6!566-3'6!6*(='-(%74!<#-=-)-,*,-!%,!6-&&-8!
,*,-!*,,-(%(,%7!&%#%3#5!<#-=-)'7!%,!2'7-)'7/!$-7-.-,%#!%,!'*8!
6*!6'3,#*2-,!6-7-.-*/!P%.!%(-7!6*(='-(-6!*7*#-,')-(%64!6+.%(
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(',#-,-';!
B!%,!,'(&!,*()%7!)%6-8!
! !(-,/!
B!6+-#-,'!&'-'6.-3%,!
&,
$
!
!82## $%&'()&(*&+#,-+#./0*1)&#
K_
1
!
!
!"#$%&'()*(+,#-+&) ).73)
7%.*(&5.-&*7!6'+%#<.'-,*,%74!#%(%6!*?'5656!2'75#%6/!I;&!*+8!
+%,-,-'*!'-#,'6!&'7!&*.-)5!%,!6-&&5!5+%#*,'#4!?'-*!(*,'#*!*,,#*2-,!6-3-!6%7+%#!!
*.-?'*(,'.'7!&*.5#-6/!Q'-'6!,#*2%#%!%6,!,#-+.%0/!N#-7'7!+#5+,%#!'*&'-8!
,*,%6!%,!%0*(-&-5(-6!(%&%66-,*,%64!6-&',!&*(*.-6!-(!*?'*!+56-,*!!
6-!6'=*,'#4!(%&%66%!%6,!-..'&!*?'*!,#*2*,'#!+#5+,%#!'*&'-,*,%6!*%#-6!?'5!!>!
&*(*.-6!&*#%#%!-(&-+-,/!$%&'()'(!,#*2%#%!&'7!&*.5#%4!6-&',!-(!&*(8!
)%.*!-=(-6!6%7+%#!5.%'7!6-3-!,#*2-,/![%#&-'7!,#*2%#%!%6,!(*,'#*.%4!6-&',!!
7*=(%,-6!%6,!<%##'7!6-3-!,#*2%#%/!Q'7!'-#,',%!-6,*!7%(3#*!,#*2'(,!&5('%8!
(-%(,-*/!C-#,'6!*',%7!&5(,%(,-'*!#%,-(%,!%-!&57+%,%(,-*4!',!%*!7'8!
,%,!%,!%0&5?'*,!?';!&'7!<#-=-)5!%,!6-&&5!5+%#*,'#/!c!C-#,'6!7',*3-.-6!#%6!!"@!
,#*&,*6!-(!6'36,*(,-*7!%,!6-7-.-,')-(%7!7%(3#5#'7!7',*,/!I;&!&'7!&*8!
.-)5!%,!2'7-)5!5+%#*,'#/!G0+'.6-'*!6'+%#<.'-,*,%6!%0+%..-,4!?'*6!!
'-#,'6!*++%,-,-'*!,#*0-,/!I;&!&'7!<#-=-)5!%,!2'7-)5!5+%#*,'#/!!
I*#'7!'(*!)-=%6,-5(-!%6,!+#5+#-*4!-)!%6,!7',*3-.-64!6%&'()*!?';!'58!
&*,'#!)-=%6,-'*4!?'-*!&-3*(,-6!6-7-.-,')-(-!&-3'7!*+,*,/![#%6!#%8!">!
.-?';!6'(,!?'*6-!7-(-6,#;!)-=%6,-';/!A*,'#*!%(-7!*++%,-,-'*7!<%&-,4!!
',!,#*2*,!&5('%(-%(,-*!7%(3#-6/!:-=%6,-'*!,#*&,*!*66-7'.*,4!!
%,!&'7!7%(3#-6!65.-)*,!6-&',!'-)%7'6!-(!)-'%#6-6!6%7-(-3'6/!G0!'(*!!
%(-74!%,!%*)%7!,%##*!*?'*!?'5?'%!%*)%7!&5(3-3-,*!'('7?'5)?'%!6%7%(!6-3-!,#*8!
2-,!6-7-.-*/!C()%!6%7-(*,5#%6!,%##;!<*.6-,*,%7"!)'.&5#*#%!'5.%(8!E@!
,%64!-(!6*.6*!,%##*!2%#3*7!?'*7!6-&.*7!'5&*(,!6%7-(*(,/!I;&!%(-7!!
(*,'#*.-,%#!%6,!6*.6*4!'()%!,%##*.!,#*2-,!6-3-!6-7-.-*4!%,!-,*!)'.&5#*(,'#!!
,%##;/!$-7-.-,%#!)%!&-3-6!'('7?'5)?'%!7%(3#'7!6-3-!<*&-,!?'56!)-=%6,-'*!!
%5#'7!6-7-.-,')-(-!*+,*,4!&'-!(%&%66*#-'7!%6,!,%7+'6!',!5+%#*,-5!!
6'*!%0+.%*,'#/!C()%!'-#,',%!-()-='-,!&5(,%(,-'*4!?';!,*7)-'!!E>!
6-3-!&-3'7!,%(%*,4!)5(%&!%0&5?'*,!%,!*66-7-.%,!)-=%6,-';/!F'-*!!
'%#5!7%(3#*!*.-?'*!,#*0%#'(,!6'+%#<.'*4!%,!(5(!6-3-!*66-7-.*()*!'-#8!
,'6!(%&%66*#-*!<'-,!%0+'.6-'*4!%0+'.,#-0!%*#'7!?';!7%(3#-6!!
%#*(,!-(',-.-*/!M+%#*,-5!%#=5!+*6,'64!)-=%6,-';!,*(,'7!+#5+#-*!!
%66%!'-)%,'#/!N*6,'6!%(-7!*'=7%(,*,4!65.-)*,!%,!*66-7-.*,/!$*(8!K@!
='-6!%(-7!+%#!'%(*6!7%(3#-6!*6+%#6'6!(%&%66%!%6,!&-#&'7?'*?'%!)-.*8!
,%,'#!+56,?'*7!65.-)*,'#4!)%-()%!7%(3#5!&'-.-3%,!*66-7-.*,'#/!!
C()%!6%?'-,'#4!',!7%(3#*!*'=7%(,%(,'#!?'5)!,%6,*(,'#!?'-!35.-67'7!+*8!
,-'(,'#/!F';&'7?'%!-6,-!&57%)'(,!-(!('..5!%56!*'=7%(,*(,/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6*.6-,*,%7!
'-
#
!
!83## $%&'()&(*&+#,-+#./0*1)&#
W@
#
!
!
!"#$%&'()*(+,#-+&) .77)
$5.',-5(%!&5(<-#7*(,'#!?'-!%,!L+56*#&2;!75#35!.*35#*(,/!Q5#+5#*!%(-7!!
%5#'7!*'=7%(,*(,'#4!6%)!(5(!65.-)*(,'#/!$'(,!%(-7!.-?'-)*!%,!*?'56*4!&'7!-(!%-6!!
&*.5#!(*,'#*.-6!(5(!-,*!5+%#%,'#4!',!&-3'6!-(=#566%,'#!%,!-('-6&%,'#!%,!+%#!!
2;&!65.-)%,'#/!J66-7-.*,-5(%7!<*,%(,'#4!?'-!75#<%*!<*,-=*(,'#/!I5#'7!!
%(-7!7%(3#*!*'=7%(,*(,'#4!65.-)*(,'#4!6%)!(5(!*66-7-.*(,'#/!F'5)!<-,!+#5+,%#!!>!
7',*3-.-6!6%&'();!)%<%&,-5(%74!'%.!?'-*!&',-6!-(!&5(&*'-,*,%!6'*!&.*8!
'6'7!2*3%,!=#566'7!2'75#%74!?'%7!'-#,'6!7',*3-.-6!-(!6*(='-(%7!!
7',*#%!(5(!+5,'-,/!G0!2-6!%#=5!+*66-5(-3'6!-(,%..-=-7'64!?'-*!*'=7%(8!
,*#-4!65.-)*#-4!%,!*66-7-.*#-4!+*6,'6!,5&-'6!%6,!&5#+5#-6/!C()%!L+5&#*6!!
&-35!-7+56'-,!,#-*!(57-(*/!C('7!&'7!-*7!(5(!%6,!&-3'6!6%)!+5,-'6!6'8!"@!
&'6/!J.,%#'7!&'7!-*7!-(!6*(='-(%!7',*,'#4!,%#&-'7!&'7!*'=7%(,*(,4!65.-)%,!!
%,!*66-7-.%,/!C(-&'-?'%!7%(3#5!&-3'6!6'7-,'#4!-(!)'53'6!)-'%#6-6!,%7+58!
#-3'6/!Q'7!%(-7!6,57*&2'6!&-3'7!'%(-%(,%7!6-3-!)-=%#*,4!+*#,%7!!
6-3-!-()%!&57+%,%(,%7!#%,%(,*,4!?'*7!-(!6'-!(',#-7%(,-!6'36,*(,-*7!&5('%#8!
,*,4!+56,!*3!%+*,%!6*(='-6!*)!%0,%#-5#%6!%-'6!+*((-&'.56!'%(-,!%,!%56!('8!">!
,#-,/!9,%7!3'&&*!%,!7%#-!&'7!+%#!%56!&-3'6!,#*(6%*,4!+*#,%7!6'*7!#%&-8!
+-'(,4!-)!%6,!6'3,-.-66-7'7!?'5)!%6,!<'7'64!'()%!(',#-'(,'#/!:%-()%!6*(='-6!!
'%(-%(6!*3!%+*,%!+%#!'%(*6!-3-!)-'%#6*6!(',#-,!%*/!$'3,-.%!-(8!
,%6,-('7!*!&-35!)%!6,57*&25!)%6&%()%(,%!*)!-+6'74!6-3-!6-7-.%!6'8!
7-,!(',#-7%(,'7/!:%-()%!'%(;!%0%'(,%6!*!'%(*!?';!'5&*,'#!+5#8!E@!
,*4!6*(='-(%!+5#,*(,!'()%!-+6'7!(',#-*(,/!$-7-.-,%#!%,!=#566'7!-(!
,%6,-('7!)%!&-3-!<%&-3'6!6-3-!(',#-7%(,'7!6-7-.%!65#,-,'#4!*)!!?'5)!!
(',#-%()'7!6*(='-6!)%6&%()-,!+%#!'%(*6!-(!%0,%#-5#-3'6!.5&*,*6/!!
J)!%+*#!&-3'6!*&&%)-,!-(!6,57*&254!)-=%6,'6!?'%7!+%#!'%(*6!,#*2-,!7%)-8!
%6,-(*6!6'-!%,!6,57*&2-/!V'#6'6!&'7!*!6,57*&25!)%6&%()-,4!-*7!%0&5&8!E>!
,'6!*3!%+*,%!6'=-,'#4!+%#!'%(*6!?';!7%6*#*-&%!'5&*(,'#/!$-7-.-,%#!!
%,!&%,%#*!7%(3#*!&-3'7!)'7!6'&'6!%6,!,*(,'7!+%#!'%(*6!6-3-!*)-*&%(,%6!!
6'6&-+-'(,4!+%#!?'*6!%*6)%7!*)!%*!#%=#%)-,'#!&'7!-(!6*(='-(%!%6,!%0&5&,'64!!
6%)!,*7%(!6-(='.*!7%(3#5#'7!*!7%(3#5!)%3-.-5#-!6-3-!B!,#*2'(,!6-&',!&5#!!
*3!%+*,%4!%+*#!*3!-(,%6,-(-64!-(,%6,-(*!*!'%(-64!'%.!*!<5#,-5#-3'64!!K@!
&'7!2*3'()%(,!7'.,'7!(%&!,5,'7!6-,!%-6!(%&%66*#-'7!6-&',!6,58!
7*&2)'6"!*3!%+*,%4!',!-*7!%0-(*(-,'6!-()%!(',#-*,'#4!%+*#!'%#5!-()%!(-7-8!
'7!<-,!#%+.%,'6/!H%(3#*!%(-7!6'*7!(-7-*7!2*3'()*(,-*7!%08!
+%..'(,!*)!)%3-.-5#*!6-&',!6,57*&2'6!*)!-(,%6,-(*!'%.!-(!.5&*!6-3-
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6,57*&2'6!
B!&-3'7!
'-
$
!
!84## $%&'()&(*&+#,-+#./0*1)&#
W@
1
!
!
!"#$%&'()*(+,#-+&) ).7<)
'-&-(*/!Q'7!%(-7!6,57*&2'6!-(!6'-6!2*3'()%,!6'+%#-5#-3'6!+%#!7%#-!!
6'+%#<.'-,*,%7!6'*7!%7-,-,/!$-!-(<%#-5#-3'6!-(,%6,-(-6!B!7-,,-,'#4!!
%0+%..%()*!)'53'6!75)-6!%7-,,'(,!%0+%..%(,-*4!'%.!&'7!6-3-!6'0%8!
#-(,!(%&%66*#-*4!%,!#%7*(%(,!6'+%#<.'*!6-&',!&'7!6,57*&2'6!,*(,'7!!
&-3-!#%&-+-,4!?'*(,'7!6-3-!&5('%(-,4!?'5)!'%#5!6'+%#<.'-,4!-(!-(,%6,-('7!#%-&-,4!!>!
'%.!&'7!%*)%7!6'+%#<.'-,*6!+*&-%(,-!(5&%*,4!?'5)!<-,!75)5!)'+.-&-!&'7!!
7'.,*!?'*(,-,*6!6-&!&5(,-(%(6!7%(3#'7!=#*'*,4!',!)-',-'6!#%,-(%#%!(%8!
?'%*,4!'()%!'57-,'6!%,!65.',-5!6%?'(,'#4!?';!257-(%6!+#5+,%#!(-7-'7!!
&57%)%#%!%,!3-3%#%!+*,-'(,'#4!'%.!6-!&-3'6!-(!-(&%()%(,%6!?'*.-,*,%6!&5('%#,-!
,'#4!6-&',!&'7!-(!6,57*&25!-(!&5.%#-&*7!7',*,'#!'()%!-(&%()-,'#/!Q5.%#*!!"@!
,*()%7!-(!-(,%6,-('7!%7-,,-,'#4!*3!-(,%6,-(5!&'7!-(&%()*,'#4!-(!'-8!
&-(*!#'#6'6!%-&-,'#4!'%.!&'7!'57-,'6!+%#!3'&&*7!%7-,,-,'#4!&'7!2*&!'-#8!
,',%!(*,'#*.-!#%=-7%(,'7!&5#+5#-6!T'(-'6&'-'6?'%U/!$%)!&'7!#*,-5(*3-.-,%#!2'-'6!'-#,',-6!
)-0%#-7'6!*&,-5(%64!)-&%()'7!'-)%,'#!?'5!6%(6'*.-,%#!+%#&-+-*(,'#4!?'5)!!
)'*3'6!6-7-.-,')-(-3'6!-(!6,57*&25!%,!''.'*!75(6,#*(,4!O*.-%('6/!I;&!!">!
%(-7!7%(3#*!*++*#%(,!%66%!6%(6-3-.-5#*4!+%#!?'%!&57+*#*,-5!<-,!*)!6-8!
7-.-*/!J++%,-,-'*!-(!6,57*&25!-(!,#*(6=.',-%()5!*++*#%,!.-8!
?'-)5/!C-)%7'6!%(-7!*(-7*.!?'575)5!&-3'7!*!3'&&*!,#*2*,4!%,!6,57*&25!!
7',*,/!$-!?'-6!)-&*,!?'-*!&'7!&-3'6!,#*2-,'#!75,'6!7%#-!<-,!'5.'(8!
,*#-'64!-,*!)-&%(,-!53'-*3-,'#/!G,!6-!,#*(6=.',-#%!'5.'(,*#-'7!!E@!
6-,!257-(-4!75,'6!,*7%(!7%#-!*,?'%!6,57*&2-!%6,!(*,'#*.-64!?'5)!<*&-.%!+%#+%(8!
)-,'#4!%0!6'*'-6!&-3-!*++%,-,'/!9()-=(*,'#!%(-7!6,57*&2'6!&'7!*7*8!
#*!6-3-!)*(,'#/!9,%7!'-)%7'6!6,57*&2'6!%,!7%#-!#%6!(5(!3%(%!)%!
7*6,-&*,*6!-(!<*7%.-&-6!,#*2%#%!+#%,%#!'5.'(,*#-'7!75,'7!!
257-(-6/!H%#-!?'5?'%!&'#,*#-!'-)%,'#4!%,!*6&%()%#%!6,57*&2'64!%0!(-8!E>!
7-5!,#*2%(,-6!'-#,',-6!*++%,-,'/!9(!?'-3'6)*7!*(-7*.-3'6!&'#,'7!!
7%#-!2*3%(,-3'6!6,57*&2'6!'6?'%!-(!3'&&*7!,#*2-!*6+-&-7'64!!
%,!2;&!7*0-7%!-(!='.56-6!*(-7*.-3'6/!$'*'%7!'%#5!&-3'7!%,!)'.8!
&%7!6,57*&2'74!%,!7%#-!&-,5!'-)%7'6!,#*2%(,%7/!F'%!+56,%*!!
%+*#!%0!(-7-5!)'.&5#%!*!6,57*&25!6-3-!7','*,4!?'5)!<*&-.%!?'-8!K@!
.-3%,!+5,%#-,!+#53*#%/!$-!?'-6!%(-7!<*&-.%7!&-3'7!&57%)*,4!&'-!!
+56,!)'.&-5#!6'&&%)*,4!6-!'57-,'6!6'36%?'-,'#4!)'.&-5#!'.,-7'6!!
%'57-,'#/!$,57*&2'6!%(-7!)'.&5#%!)%.%&,*,'64!-(!+#5<'()'7!-..'7!!
,#*0-66%!&5=(56&-,'#/!G&5(,#*!6-!?'-6!&-3'7!6-'%!+5,'7!+%#&-+-*,4
B!+%#!)-=%6,-5(%7!
'"
#
!
!45## $%&'()&(*&+#,-+#./0*1)&#
W"
#
!
!
!"#$%&'()*(+,#-+&) .M.)
?'%7!6,57*&2'6!<*6,-)-%(6!*325##%*,4!'-)%7'6!6,57*&2'7!%,!7%#-!-(!-6,*!!
&5(,#*2-!%,!#'=*#-/!F';!?'5?'575)5!#%&%+,*4!-('-,*!#%,-(%(,'#!!
%,!&5*&,*/!9,%#'7!6-!?'-6!+%#!+%)%6!6'6+%()*,'#4!%,!&*+',!-(<%#-'6!2*8!
3%*,'#4!6-!)*,'#!6-3-!&-3'6!,#*(6=.',-,'#4!%,!6,57*&25!)-7-,,-,'#/!C()%!.-?'%,!!
?'-*!(-6-!*++%,-,'6!(*,'#*.-6!%66%,4!6,57*&2'6!6-3-!&-3'7!(5(!,#*2%#%,/!!>!
Q5(,-'*"!'-#,'6!&-3'7!*)!6,57*&2'7!'%(-%(,%7!%0!57(-3'6!&5(6,#-(=-,!.*,%#-8!
3'64!%,!%-'6!-(<%#-5#*!&.*')-,4!(%?';*,!.-?'5#!%=#%)-/!$-7-.-,%#!%'7!!
#%,-(%,4!&'7!*!6,57*&25!7',*,'#!*)!%*)%7/!C()%!.-?'-)-66-7%!&5(6,*,4!!
?'-*!'-#,',%7!&5(,%(,-'*7!6,57*&2'6!%,!-(,%6,-(*!2*3%*(,/!F'5)!*+%#8!
,-'6!'-)%,'#!6-!-(!*(-7*.-!&57%)-!%*)%7!#%'5.'*(,'#/!$-!%(-7!&-8!"@!
3'6!%-!)%,'#!%,!-.-&5!-(,%#<-&-*,'#!-..'7!&-3'7!%0!57(-3'6!6'-6!+*#8!
,-3'6!&'7!6'-6!+*((-&'.-6!&5(6,#-(=-,!6,57*&2'6/!F'5)!6-!*.-?'*7)-'!5&&-)-!!
)-<<%#*,'#4!?'5*)!&-3'6!-(!-(,%6,-(*!)-=%#*,'#4!-(,%6,-(*!6-7-.-,%#!'()-!
?'%!&5(6,#-(='(,!<%&%6/!C()%!-(,%..-=-,'#!?'-*!-(,%6,-(*!%,!6,57*&2'6!'-#,',%7!!
2*3%(,!&5(,%(,-'*74!?'-*!6-3-!&5('%(-%(,-*!#%,-(%*(,/!C-#,'6!)-=%6,-8!">!
'*!-(&-+-,4!?'*()5!%,!&5(,%(,-'*/!Q'7!%(-7!6,57*&2'6!+%#!7%)-*,5#%7!7%#-!!
6-3-!&-3'7!,#*0%#-,4!'()-?'%!+#5',!)-0-7'6!&5(6,#-(=-,4!%,!-(!-(,%#-5#'7!+*(8!
(-&'.5#'7!(*,'#*7!'%#,-,/!F'5)!)'*3'6!)%!&*'6-6!6,57*&2'6!<*&-,4!!
+#-7'7!',!6-3-!&5('%(-%(,-*!<*&-*,4!%,!)%!-+6-'6!&5('%(-%(,-*!!
-(,%#-5#%6!+*((-&'.56!6%&'()'7!6'-!(*,'#*7!(',#-*,/!$%&'()*!&*'6*!!E@!
',!.%'-5#%7!%+*,-!#%))*,4!?'*,-('6!*..%'-*,'7!%+*#!%,!)%+'8!
#*,'7!<*&-.-'6!%+*#!-(!6*(='-(%7!'%#,*,/!$-&',!%(-7!3'&&*!-+6'7!7'8!
,*,!',!6,57*&2'6!<*&-.-'6!#%&-+-*,4!-,-)%7!%,!6,57*&2'6!<*&-,!',!#%)8!
)*,!%+*,-4!%+*#!-(!(*,'#*7!6*(='-(-6!7',*,4!',!<*&-.-'6!!
%'7!6-3-!6'7*(,!&%,%#*!7%(3#*/!9(+566-3-.%!%(-7!%6,!*.-&'-'6!#%-!!E>!
7'.,*6!?'*.-,*,%6!6'3-,5!7',*#-4!-(!&5(,#*#-*64!(-6-!+*#,-&'.*,-7!!
%,!+*'.*,-7!<-*,/!A5(!%(-7!+*((-6!-(!6*(='-(%7!7',*#-!+5,%6,4!!
%,!-.-&5!',!-(!&5#+'6!'%#-,'#4!6%)!+#-'6!-(!5#%!*.-?'*(,'.'7!7',*,'#4!!
+56,!-(!6,57*&25!6%&'()'7!(*,'#*7!-+6-'64!)%-()%!-(!6'3,-.%!-(,%6,-8!
('7!7-,,-,'#4!%,!-3-!*.-?'*(,'.'7!7',*,'#4!?'%7!%+*#!6-3-!,#*2-,4!+%#!!K@!
7%6*#*-&*6!%,!,*()%7!-(!6*(=(%7E!7',*,/!C%(;!6*(='-(%7!!
<*&,'7!,#*2'(,!*3!%+*,%4!',!<*&-.-'6!7%(3#*!&;,%#*!-(!6'-!7',%(,!!
6'36,*(,-*6/!9(!5#%!7',*&-5!&-3-!<*&-.%!+5,%6,!+%#&-+-/!F'5)!!
%(-7!-(,%#!)%(,%6!#%7*(%,4!+',#-)'7!+#-'6!%<<-&-,'#4!%,!,*()%7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!Q5(,%(,-'*!
E!6*(='-(%7!
'"
$
!
!4"## $%&'()&(*&+#,-+#./0*1)&#
W"
1
!
!
!"#$%&'()*(+,#-+&) ).M/)
-(!3'&&;!&*#(-'7!(*,'#*!7',*,'#/!$-&?'%!&'7!&*#(-3'6!-(!<.%&7*8!
,%!7-6&%,'#4!?'5)!)-=%6,'7!%,!&*.-)'7!6-3-!)*,!&*.5#%7/!P.%&7*!%(-7!!
&*.-)'7!%,!)-=%6,'7!2-(&!&5=(56&-7'64!?'-*!-+65!'%.!6'3!-7+56-,5!-7+%8!
,-=-(%6!%,!*+56,%7*,*!6*(*7'64!6&5#+-5(%6!-(,%#<-&-7'6/!9,%7!&-3-!!
?'*.-,*,%64!-(,#*!6,57*&2'7!(*,'#*.-!&*.5#%!7',*(,'#4!&'7!)-=%6,-5!7-68!>!
&%,'#!<.%=7*,%4!'3-!7*-5#!%-!<-,!7',*,-5/!$,57*&2'6!%(-7!5#%!%6,!&*.-)-8!
5#4!+#5+,%#!&5.%#*7!#'3%*7!*)!-+6'7!)%&'##%(,%7!*!<%..%4!%,!?'-*!&*.-)-5#-3'6!7%(8!
3#-6!'-&-(*,'#4!*!)%0,#*!%+*#!2*3%(64!-(!6-(-6,#5!'%#5!6+.%(4!&5#!%,!!
)-*<#*=7*!6'+%#-'64!)5#6-!.*&%#,56!+56,%#-'64!-(!%+*,%!&-3'6!+.'6!?'*7!-(!!
6,57*&25!7',*,'#/!F'-++%!&'7!%+*#!7'.,5!6-,!-+65!&*.-)-'64!?'-*!(*8!"@!
,'#*!%6,!6-3-!6*(='-(-64!6%)!,*7%(!&5*='.*,-/!c!C-#,'6!%0+'.6-'*!-(&-+-,!!
&'7!*&,-5!)-=%6,-';!%,!&5(,%(,-';!<-(-%#-,/!$,57*&2'6!%(-7!&'7!!
&-3'7!)-=%#-,!?'5)!6-3-!6-7-.*,'#!6'6&-+-,4!%,!?'*(,'7!%-!6'6<-&-,"/!F'5)!#%8!
7*(%,!?'*6-!6'+%#<.''74!%,!6-3-!&5(,#*#-'7!=#*'*,4!&'7!(5(!<-,!(%&%66*#-8!
'7/!M#%!%=#5!6'+%#-5#-!<5#,-,%#!&.*'65!%,!-(<%#-5#-!?'5)!+5#,*!'5&*8!">!
,'#!*+%#,54!-(!6'3,-.%!-(,%6,-('74!+#5-&-,!?'5)!6-3-!-()%!6-7-.%!6'6&-+-,4!6'&'7!!
?'%!,5&-'6!&-3-!7%6*#*-&*!6-3-!*,,#*2-,/!F'5)!6'+%#<.'-,!=#566'7!#%&-+-,!!
*!6'3,-.%T-U!B!<%&%6!6&-.-&%,!=#566'7!-(!6-7-.-,')-(%!6'*!*&&%+,*!?'5)!=#*8!
'*,!+#5-&-,!<5#*6/!H%6*#*-&*!6'&'7!?'%7!*&&%+-,!2*3%()'7!7-,8!
,-,!%+*,-4!-3-?'%!-(!(*,'#*7!7',*,'#4!6*(='-(-64!)%-()%!'('7?'5)?'%!!E@!
7%(3#'7!+%#!'%(*6!6-3-!,#*2-,!+#5',!6-3-!&57+%,-,4!?'5)!#%7*(%,4!%,!?'5)!6'8!
+%#<.''7!%6,!&%,%#-6!7-,,-,!7%(3#-6!%-'6)%7!#%-!*++%,-,-'-6/!$%)!?'5)!!
6,57*&2'6!,#*0-,!&'7!75.%6,*'%#-,!%0+%..-,/!H5.%6,-5!*',%7!6,57*&2-!!
%0!(-7-%,*,%!%6,!+5,'6!6-'%!&-3-4!&'7!)%!',#5?'%!+.'6!?'*7!5+5#,%,!!
6'6&%+%#-,/!F';!&'7!'57-,'!6-&',!-(!%3#-56-6!%0+%..-,4!'%.!&'7!!E>!
)-=%6,-5(%!6-&',!-(!='.56-6/!9,%7!6-!&-3'6!6-'%!+5,'6!-(,#*!6,57*&2'7!-(!!
7*.*6!?'*.-,*,%6!'%#,-,'#!6-&',!-(!6'+%#-5#-!(*,'#%,!6,57*&254!'58!
7-,'!%7-,,'(,'#/!$-!-(<%#-5#*!6'*!=#*'%(,'#4!&'7!)-=%6,-5(%!!
%0+%..'(,'#/!C()%!&57+#53*,'#4!?'-*!'-#,',%7!%0+'.6-'*7!2*3%*,!6,57*&2'6/!
A5((%!'-)%6!-(!'57-,'4!6,57*&2'7!75'%#-!-(!6'+%#-5#*!&'7!!K@!
*.--6!'-6&%#-3'6/!Q'7!)-=%6,-5!-()'#%6&*,!'%.!*&',56!%0!-(8!
&%(6-5(%!2'75#%6!2*3%*(,4!-(,%6,-(*4!(5((%!&'7!*.--6!'-6&%#-8!
3'6!%*!'-)%6!*)!-(<%#-5#*!75'%#-4!%,!'.,#*!75)'7!%0-#%!*.-?'*(8!
)5!6-&',!<-%#-!65.%,!-(!,%(%675/!c!Q5(6,*,!%#=5!%0!2-6!57(-3'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6'<<-&-,!
B!-(,%6,-(5!
'%
#
!
!42## $%&'()&(*&+#,-+#./0*1)&#
WE
#
!
!
!"#$%&'()*(+,#-+&) .M3)
6,57*&2'7!/----5#/!<'.&-#-!'-#,',-3'64!*++%,-,-'*4!&5(,%(,-'*4!)-=%6,-8!
'*4!%0+'.6-'*/!$-7-.-,%#!2-6!&%,%#*!7%(3#*!2*3%(,!&5#+5#-6/!$-&',!!
-(!6,57*&254!2*6!/----/!'-#,',%6!&'-'6.-3%,!#%))-7'6!-(,%..-=-3-.%64!-(!!
''.'*!-,-)%7!<*&-7'64!5+5#,%,!',!%0!2-6!)'53'6!6-7-.%!-(!*.--6!&5(8!
6-)%#%,'#/!$'+%#-'6!-(!7%(3#5#'7!&57+56-,-5(%!)-0-7'64!?'-*!)%6-)%#-'7!%,!>!
&5(&'+-6&%(,-*7!,#*2%()-!6+%#7*,-6!-(!''.'*!<%&-,!(*,'#*4!?'5)!<'8!
-,!(%&%66%!+#5+,%#!=%(%#*#%/!C-#,'6!*',%7!*++%,-,-'*4!2;&!&5=-,!<-%#-!!
?'5)!-(!&5#,'"!%6,!6%(,-#-4!?'-*!'-#=*7!6-3-!,#*2-,!6-&',!6*(='-(%7!'%(,56*/!I5&!!
,'(&!,%7+5#-6!<-,!&'7!<%7-(*!&5(&-+-,/!Q'7!%(-7!'-&-(-,'6!''.'*!*!7%(8!
6,#'5!7'()-<-&%,'#4!%,!*!&5(,#*#--6!%*)%7!)%+'#%,'#!2'75#-3'64!,'(&!7*08!"@!
-7%!-(!,#*2%()5!6+%#7*,%!*(-7*,'#/!F'5)!&'7!#%&%+%#-,4!'()-?'%!-..')!!
-,*!3#*(&*,!*,?'%!&.*')-,4!(%!6-&',!L+5&#*6!)-&-,!*&'6!%,-*7!-(,#*#%!!
+566-,/!$-&!''.'*!7*(%,!&.*'6*4!?'5*)!-(<*(,-6!%0+.%*,'#!!
<5#7*/!C()%!'-#,'6!&5(,%(,-'*!-(,%..-=-,'#/!C-#,'6!*',%7!7',*3-.-6!&-#&*!&5(,%(8!
,-'*7!?'5)!<-,4!+*.*7!7',*,-5(%64!6+%#7*,-6!?'*.-,*,-'*4!%,!6'36,*(,-*.-!!">!
-(!)-'%#6-,*,%!7%(3#5#'7!-(<*(,-6/!G0+'.6-';!*',%7!*&,'6!)'53'6!!
*++*#%(,!,%7+5#-3'64!'%.!&'7!7%(3#*!-(<*(,-6!6'3+.%*(,'#4!'%.!!
&'7!-(<*(6!75#-,'#4!?'-*!&57+.%,5!7%(3#*,-7!-(<*(,%!&5(,%(,-';!!
%,!7',*3-.-6!*&,-5(%!-*7!)%6-(%(,%!6'&&%)-,!*&,-5!%0+'.8!
6-';/!F'5)!7%(6%!/1--75/!1---'5/!1----(5/!2*3%,!'%.!075/!G0+%..-,!-(<*(,%7!''.8!E@!
'*!)'+.-&-!%0!&*'6*4!'%.!?'-*!-(<*(6!%*7!=#*'*,4!(%!+#%!6'-!?'*(,-,*8!
,%!%'7!'*.%*,!&5(,-(%#%4!'%.!?'-*!&-3'7!6-3-!6'<<-&-%(,%7!(5(!-('%(-,4!'()%!!
+%)'7!+%#&'66-5(%!+*((-&'.56!&-#&'7'5.',56!',!%0%*,!#'78!
+-,/!V'+,-6!'%#5!+*((-&'.-6!2'75#%6!-(,'6!&%,%#56!''.'*!6'6&-8!
+-,4!?'56!&'7!<%##%!(%?'%*,!%0+%..-,!%56!<5#-6/!G0+'.6-5!-(8!E>!
<*(,-6!75#,'-!)'*3'6!<-,!)%!&*'6-64!'%.!?'-*!%#'=-(%7!+*#-,!!
?'*7!<%##%!(*,'#*!(5(!+5,%6,4!'%.!?'-*!#'+,5!*.-?'5!+*((-&'.5#'74!2'8!
75#%6!%0+%..%()-!%*7!&5='(,/!G6,!%#=5!-(!+#5+*,'.54!2;&!7%(3#*!!
'-#,',%6!2*3%#%!/----5#/!G6,!%(-7!-(!6,57*&25!*++%,-,-'*4!&'7!,#*(6=.'8!
,-%()*!,#*(6=.',-*,4!%*)%7!%6,!-6,*!&5%'()5!-(!''.'*/!Q5(,%(8!K@!
,-'*!-(!6,57*&25!)'7!&-3-!<-*,!%0&5&,-5!'%.!-(!''.'*!)'7!-(<*(8!
,%7!=%(%#*,/!H',*3-.-6!-(!6,57*&254!&-3-!-(!6'-!(*,'#*7!%6,!&5(8!
'%#6-54!-(!''.'*!&'7!6+%#7*!*,?'%!7%(6,#'*4!-(!)-'%#65#'7!7%(8!
3#5#'7!-(<*(,-6!7',%,!%66%(,-*7/!G0+'.6-'*!-(!6,57*&25!-(!6'3,-.%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5-,'!
'%
$
!
!43## $%&'()&(*&+#,-+#./0*1)&#
WE
1
!
!
!"#$%&'()*(+,#-+&) ).M7)
-(,%6,-('7!&-3-!%6,!%7-66-54!-(!''.'*!&'7!-(<*(,%7!+*#-*,/!9,-)%7!!
-(!&;,%#-6!-(,%..-=*,'#4!(%&%66%!%6,!7%(3#-6/!$-(%!2-6!%(-7!('..*,%('6!+566'(,!!
#%=-/!I;!/----/!'-#,',%6!(*,'#;!6'(,!7-(-6,#*(,%64!%,!-(!&'6,5)-%()*!!
6*(-,*,%!%,!-(<-#7-,*,-6!&'#*,-5(%/!I*6!'5&*,!L+5&#*6!-(<-#7-,*,'7!!
&'#*7/!F';!)-=(;!6'(,!25&!(57-(%/!J+56,%7*,*!6-'%!+'6,'.%!6-,-%"!!>!
%0,%#-5#-!'-)%(,'#!&'#*#-!7%)-&*7-(%4!%,!-(<-#7-,*,%6!7'.8!
,;!+%#!2*6!6*(*(,'#4!657(5!6-'%!?'-%,%/!H5#,'5#'7!%,-*7!&5#+5#*!*3!!
2*#'7!(*,'#-6!'-)%7'6!6%+*#*,*4!%,!+*#'5!,%7+5#%!+',#%<*&,*/!
$!$'+%#-'6!(56!)-0-66%!7%7-(-7'6!?'-*!57(-*!&5#+5#*!,#-3'6!#%=*(,'#!'-#,',-8!
3'64!(*,'#*.-4!6+-#-,'*.-4!%,!*(-7*.-/!F'-*!)%!(*,'#*.-!)-0-7'64!5#)5!%08!"@!
+%,-,!',!)%!6+-#-,'*.-!)-&*7'6/!D#)2&%,2,#)>6&%&,2(8&)5&8(S)
C-#,'6!-=-,'#!6+-#-,'*.-6!%6,!-..*!?';!!,(+,#)#,)'$+>,%&+-#+,#)C2C!
'-'-<-&*,!&'-'6!<'()*7%(,'7!%6,!&5#4!*!?'5!'-,*!*)!7%(3#*!&5#+5#-6!!
+#5&%)-,!'-'-<-&*()*/!I;&!?'*()*7!2*3%,!+*#,%7!&'-!7-(-6,#*,'#4!?'*(8!
)*7!7-(-6,#*(,%7/!N%#!-..*7!&'-!7-(-6,#*,'#!&5#!%,!*#,%#-;!)-.*,*(,'#4!">!
%,!&5(6,#-(='(,'#/!F';!7-(-6,#*,4!-#*74!+'=(*74!-()-=(*,-5(%74!%,!!
)57-(*,-5(%7!6'++%)-,*,/!$%)!(56!+#-'6!)%!)-.*,*(,%!%,!&5(6,#-(=%(8!
,%!)-&%7'6/!:-.*,*,-5!.5&*.-6!%6,!75,'64!*!7%)-5!-(!57(%6!%0,#%7-,*8!
,%6!6-&',!&-#&*!<*3#5#'7!*=-,'#!<5..%6/!Q'7!%(-7!*%#%7!#%&-+-'(,4!&-#8!
&'7?'*?'%!6%!%0,%()'(,/!Q5(6,#-&,-5!<-,!%&5(,#*#-5!-)!%6,!*3!%0,#%8!E@!
7-,*,-3'6!*)!7%)-'74!?'5)!-(!%-6)%7!<5..-3'6!'-)%,'#/!Q'7!%(-7!*%#!!
%7-,,-,'#4!<5..%6!'()-?'%!&5(6,#-(='(,'#/!:'5!*',%7!-6,*!'-#,'6!%08!
+.%,!5+%#*,-'*/!Q5#)-6!,*7%(!%,!*#,%#-*#'7!75,'6!(5(!%0!,5,5!6-7-.-6!!
%6,!<5..-3'6!6-&',!7%)-&-!*#3-,#*(,'#/!I5#'7!%(-7!75,'6!'-#,',%!!
*%#-6!*++%,-,-'*!&5(<-&-,'#/!F';!'-#,'6!-(!&5#)%!<*&-,4!-)%7!?'5)!<%##*#-'6!!E>!
&-#&*!<5..%64!?'-*!'-#,'6!&5#!)-.*,*()-!*%#%7!*!+'.75(%!,#*2-,4!?'-!!
+%&,5#%!7%)-*,5#%!*)!+'.75(%7!'%(-,/!D*&%#,'6!%(-7!?'-!%6,!-(,%#!!
&56,*6!+%&,'6!&5(6,#-(=-,4!%,!)-.*,*,/!F'5)!&'7!)-.*,*,'#!+'.754!&'7!!
%5!*7+.-*,'#!*%#-6!-(,#5-,'6/!I'(&!%=%6,'7!&5(6%?''(,'#!*%#%7!&'7!!
'-#,',%!*++%,-,-'*!&5#!*!+'.75(%!6-3-!,#*2-,!+56,%*!*#,%#-;!*!!K@!
&5#);!2*&!%*)%7!,#*2'(,!'-#,',%/!F'5)!,#*2%#%!)-&-,'#!<.*,'6!,#*&,'6!%66%/!
C-#,'6!&5(6,#-(=%()-!6'+%#<.'-,*,%7!<'756*7!*!&5#)%!%0+%..-,/!
9)%7!.*&%#,'6!?'-!%6,!-(,#*!&56,*6!&5(6,#-(=-,!%5#'7!%,!*#,%#-*64!?'5)!&5(6%8!
?'-,'#!)'7!+%&,'6!6,#-(=-,'#/!I*&!*',%7!&5(6,#-&,-5(%!<'756*7!6'8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6-(%!
'&
#
!
!44## $%&'()&(*&+#,-+#./0*1)&#
WK
#
!
!
!"#$%&'()*(+,#-+&) .M<)
+%#<.'-,*,%7!%0+%..'(,4!&5#!%,!*#,%#-;/!I;&!*',%7!&5(6,#-&,-5!&5#)-6!%6,!!
%7-66-5/!C,%#?'%!'%#5!*&,'6!*(2%.*#%!6-'%!<.*#%!)-&-,'#/!J#,%#-;!?';!&5#)-!!
6'(,!'-&-(;4!*%#%7!%,!6'3,-.%7!6-3-!,#*2'(,!6*(='-(%74!)'7!)-.*,*(,'#!&'7!!
&5(6,#-(='(,'#4!*%#!%,!6*(='-6!%7-,,'(,'#/!:'7!%#=5!)-.*,*(,'#!',#*?'%!(%&%66%!!
%6,!*&&-+-*(,!%,!',#-6?'%!-7+.%*(,'#/!$%)!-..%!*#,%#-;!?';!&',-!6'(,!'-&-8!>!
(;!*%#%7!*!<5#-6!'%(-%(,%7!#%&-+%#%/!9(,%#!2*6!%,!+#-5#%6!7%)-;!#%&-8!
+-'(,'#!*!&5#)%!2;4!%,!+#-7%!6*(='-(%7!6'3,-.%7!*!'%(-6!#%&-+-'(,/!F'%8!
)*7!%(-7!<5#*7-(*!'%(;!2*3%(,!-(,%#!6%!%,!*#,%#-*6!+%#!?';!6*(='-6!-(,#58!
%*,/!F'5)!6-&!&57+#53*,'#!?'-*!6-!*#,%#-*!?';.-3%,!-(&-)*,'#4!6*(='-6!'%(*#'7!!
,5,'6!)-.*3-,'#/!I;&!%#=5!)-.*,*()-!'-#,'6!%6,4!%,!&5(6,#-(=%()-4!?'%!*(2%8!"@!
.-,'6!6-'%!<.*,'6!'5&*,'#4!?'-!'5.'(,*#-5!<-,!75,'4!%,!&'7!+%&,5#%!758!
'%,'#/!H5,'6!+%&,5#-64!(%#'-6!?'5?'%!<-,!%,!.*&%#,-6/!M7(-6?'%!75,'6!?'-!&'7!!
(%#'-6!%,!.*&%#,-6!<-,!'5.'(,*#-'6!%6,/!F'5)!-()%!+#53*,'#!?'-*!&'7!2575!'%.-,!!
,%(%,!%'7!*.-?'*()-'/!Q'74!%(-7!<%,%(,-*!6%(&-*7'6!)-'!-+6'7!&52-8!
3%7'6/!J(2%.-,'6!6-'%!<.*,'6!%6,!(%&%66*#-'64!',!&*.5#!(*,'#*.-6!+%#!%'7!,%7+%8!">!
#%,'#4!%,!6+-#-,'6!'-,*.-6!(',#-*,'#4!%,!6+-#-,'6!*(-7*.-6!=%(%#*,'#/!Q'6,5)-*!%(-7!&*.58!
#-6!(*,'#*.-64!%6,!,#*&,'6!<#-=-)-!*%#-6!*)!6'%!,%7+%#*7%(,'7!-(&%(6-5(-64!!
%,!%6,!%0+'.6-5!<'756-!*%#-6!%0!6*(='-(%!&5(&#%*,-/!A',#-7%(,'7!'-8!
,*.-6!6+-#-,'6!',!*(-7*.!=%(%#%,'#!<#-=-)-,*,-6!*%#-6!%6,!,#*&,'6/!$+-#-,'-!%#=5!*(2%.-,'6!!
%6,!(%&%66*#-'64!',!*%#-6!,%7+5#%!*'=7%(,%,'#/!O%(%#*,-5!',#-'6?'%!%0!,%7+%#*8!E@!
,-!6*(='-(-6!<-,!<'756-,*,%4!6-&',!)-&,'#-!6'7'6!&'7!)%!6+-#-,'!)-6+',*'%#-8!
7'6/![%7+%#*7%(,'7!6*(='-(-64!%0!,%7+%#*,-5(%!<-,!&*.5#-6!(*,'#*.-64!&*8!
.5#-6!(*,'#*.-6!,%7+%#*,-5!<-,!%0!75)%#*,-5(%!)-%,%!-(!&-35!6-'%!-(!!
+5,'!'%.!-(!*.--6/!C()%!5+5#,%,!*(2%.-,'6!6-,!7*0-7'7!-''*7%(,'7!!
&5#+5#-6/!C-,*7!%(-7!&'6,5)-,4!?';!6-(%!6+-#-,'!(5(!+%#7*(%3-,4!(%?'%!6+-#-,'7!!E>!
%6,!+566-3-.%!+%#7*(%#%!6-(%!75)%#*,-5!(*,'#*.-!&*.5#%4!(%&!&*.5#-6!!
(*,'#*.-6!%6,!75)%#*,-5!6-(%!*(2%.-,'!,%7+%#*,54!?'-!&'7!)-%,-6!,*.-,%#!&'6,58!
)-,'#4!',!6*(='-6!,%7+%#%,'#4!'()%!&*.5#!(',#-*,'#/!I'-&!%(-7!*(2%.-,'6!7*8!
=-6!%6,!(%&%66*#-'64!?'*7!&-3'6!'%.!+5,'6/!$-!?'-6!%(-7!6'<<5&*,'6!,*(8!
)%7!)-7-,,*,'#4!?'5?'575)5!'-''6!%,!6-!6-,!<*7%.-&'6!'%.!6-,-3'()'64!-(!#%&-8!K@!
+-%()5!*(2%.-,'!',!&*.5#!(*,'#*.-6!#%<#-=%#%,'#!&-&-'6!<%6,-(*,4!!
?'*7!',!<*7%7!'%.!6-,-7!+.*&*#%!%0+%,*,/!V%<#-=%#*,5!'%#5!&*.5#%!!
%,!<'756*!%0+'.6*!6'+%#<.'-,*,%!+#-7'7!+5,'64!)%-()%!&-3'6!!
)*,'#4!*(-7*.!%#=5!6-(%!&-35!%,!+5,'!'-'-,!*.-?'*7)-'!6%)!6-(%!,#*&,'
'&
$
!
!95## $%&'()&(*&+#,-+#./0*1)&#
WK
1
!
!
!"#$%&'()*(+,#-+&) ).<.)
*%#-6!('..*,%('6!)-'!'-'-,/!C()%!-(,%..-=-,'#!(5(!+566%!6'36-6,%#%!6-(%!,%78!
+%#*,5!(*,'#*.-!&*.5#%/!$'&&%)-,!%(-7!&*'6*!75#,-6!)%!?'*!%,-*7!+#%6%(6!6'8!
7'6!)-6+',*#-/!O*.-%('6!)-0-,!-(!.-3#5!?';7!)%!*(2%.-,'6!<%&-,!-''*7%(,5/!M7(%!
*(-7*.!(%&%66%!%6,!75#-!%0!&5##'+,-5(%!&%#%3#-!6-'%!6+-#-,'6!-(!&%#%3#5!!
%0-6,%(,-64!'%.!%0!&*.5#-6!(*,*.-6"!&5##'+,-5(%/!A-6-!%(-7!&*.5#!(*,'#*.-6!&5#8!>!
#'7+*,'#4!&%#%3#'7!(5(!<*&-.%!&5##'7+*T-U,'#4!(%?'%!&*.5#!-6,%!&5##'7+-,'#!6-(%!!
&*'6-6!6'36%?'%(,-3'6/!$+-#-,'6!*',%7!(5(!*.-'()%!&5##'7+-,'#!(-6-!&'7!%0-(*8!
(-*,'#!''.(%#-3'6!&%#%3#5!'%(-%(,-3'64!%,!'%(,#-&'.56!-+6-6!+%(%,#*(,-3'64!'%.!!
&'7!&*.5#!(*,'#*.-6!&5##'7+-,'#/!$-!*',%7!6+-#-,'6!)-'!,%(%*,'#4!(5(!%0-(*(-&-5!!
-,*!)-&-,'#!6-&',!%0!''.(%#-3'6!%0-(*(-'(,'#/!D#)'(2>()A$%,&>)C2&&C!"@!
Q*'6*!-=-,'#!75#,-6!(-&2-.!%6,!*.-')!',!=*.-%('6!,%6,*,'#4!?'*7!',!&*.58!
#-6!(*,'#*.-6!,%7+%#*7%(,'7!&5##'7+*,'#4!?'5)!&5(,-(=-,!&5#+'6!%0!&*'6-6!!
-(,#-(6%&'6!75'%(,-3'64!'%.!%0,#-(6%&'6!%'7!,#*2%(,-3'6/!Q*'6*!-(,%#-5#'7!6'5#'7!!
%6,!-(6,#'7%(,5#'7!'%.!?'*.-,*,'7!6-'%!6'-!(',#-7%(,-!&5##'+,-54!-(6,#'7%(8!
,*!6'(,!6'*!&%#%3#'7/!Q5#!'%.!%+*#/!$-!&%#%3#'7!&5##'7+-,'#!75,'6!'5.'(,*8!">!
#-'6!*3!%5!+#5=#%)-%(6!*)!+%&,'6!&5##'7+-,'#/!C()%!+56,!&5(6%?'-,'#!',!*(2%.-,'6!!*'<%8
#*,'#4!%,!&*.5#!(*,'#*.-6!%0,-(='*,'#/!Q5#!&5##'+,'7!'-#,',%7!*'<%#,!6+-#-,'8!
*.%74!?';!)%!+'.75(%!,#*2-,!*%#%7/!Q5##'+,-5!%+*,-6!=%(%#*,-5(%7!*'8!
<%#,!6*(='-6E4!?'5!&*.5#!(*,'#*.-6!(',#-*,'#/!I5#'7!6-(='.'7!'%.!+#5+,%#!7*.*7!%6,!
&57+.%0-5(%74!'%.!+#5+,%#!5<<-&-*.%7!75#3'7/!Q57+.%0-5!7*.*!'%.!%6,!&*.-8!E@!
)-66-7*!?';!#%7!6-3-!6'3-%&,*7!-(&%()*,4!6-&',!'-)%,'#4!-(!+%#*&',-6!<%3#-3'6!!
?'-3'6!&-,5!257-(%6!75#,-<-&*(,'#4!'%.!%6,!<#-=-)-66-7*!6-&',!-(!75#35!!
?'-!)-&-,'#!&5(=%.*,-5/!H5#3-!5<<-&-*.%6!6'(,!*+56,%7*,*4!&*.-)*!'%.!<#-=-8!
)*4!?';!+#%)-&,*!+*,-'(,'#!7%(3#*!6-&',!*+56,%7*!&%#%3#-4!?'5)!)-&-7'6!!
%66%!<#%(%6-74!'%.!5+-.*,-5(%7!6'*7!6-&',!*+.5+.%0-*7!%,!%+-.%7+6-*7!!E>!
6-*7!-(!?'-3'6!75#3-6!&%#%3#'7!&.*')-,'#4!<#-=-)-6!%,!&5(=%.*,-6!!
2'75#-3'6!(%!'-#,'6!75,-'*!*)!6+-#-,'7!,#*(6-#%!'*.%*,/!C()%!&5(6%8!
?'-,'#4!',!*'<%#*,'#/!F';!5+-.*,-5!6-!*)!+'.75(%7!'%(%#-,!*%#-6!!
,#*(6-,'6!&5#)-!)%(%=*,'#/!C()%!&*.5#!%0,-(?'-,'#!(*,'#*.-6/!C%(;!!
%+*,-6!6-!5+-,'.%(,'#!(%!*)!%*6!,#*(6-#%!'*.%*,4!6+-#-,'64!(%&%66%!%6,!!K@!
-(<#-=)%(,'#4!(%?'%!%(-7!-(!%-6!6*(='-6!=%(%#*,'#4!%,!-()%!&*'6*!75#,-6!&58!
7-,,*,'#/!9(!2-6!,*7%(!57(-3'6!&5#!&57+*,-%(6!75#,-<-&*,!'%.5&-'6/!9(!!
+*66-5(%!%(-7!,*(,'7!7*0-7*4!&-,5!75#,-<-&*(,!&%#%3#'7!%,!%+*#/!
9(!7%)-5&#-4!<*&-.%!-(<-#7'6!%'*)-,/!Q*.5#!(*,'#*.-6!&5##'7+-,'#4!-(
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(*,'#*.-6!
E!6*(='-(-6!
''
#
!
!9"## $%&'()&(*&+#,-+#./0*1)&#
WW
#
!
!
!"#$%&'()*(+,#-+&) .</)
?'*.-,*,-3'6!'%.!%0!7*0-75!&*.5#%!6-&',!-(!+%#*&',-6!<%3#-3'6!-(!?'-3'6!&*8!
.5#!%0,#*(%'6!*)!&*.5#%7!+%(%,#*,4!',!-+6'7!&-,5!)%6,#'*,4!'%.!%0!+5,-8!
5(%!&*.-)-66-7*!6-&',!%6,!%'<5#3-'74!%,!6-7-.-*4!'%.!%0!(-7-*!-(<#-=)*8!
,-5(%!2575!&*.5#%7!&-,5!%0,-(='%(,%!'%.!%0!6'+#*)-&,*!&5(=%.*,-5(%!%0!!
<#-=-)-66-7*!+5,-5(%!6-&',!5+-54!-'6?'-*754!?'-3'6!%0,-(='-,'#!-6,%!&*.5#4!!>!
'%.!%,-*7!%0!(-7-*!-(*(-,-5(%4!'%.!%0!(-7-*!#%)'()*,-5(%/!G0!-(*8!
(-,-5(%4!6-&',!65.',-5(%!(-7-*4!'%.!<.%35,257-*!<*7%!'%.!6-,-/!I-6!%(-7!!
57(-3'6!&*.5#!('..*,'#!(*,'#*.-64!&'7!(5(!2*3%*,!'()%!(',#-*,'#/!A-7--6!#%+.%,-58!
(-3'64!',!6-!2575!2'75#-3'64!&-3-6!?'5?'%!'%.!+5,-3'6!*)%5!-(<*#&-*,'#4!',!!
7'.,-6!25#'7!-(&5(&'.&*,-5(-3'6"!B!6'<<5&%,'#4!?'5)!%3#-56-6!65.%,!%0!'%(*#'7!!"@!
%,!'%(,#-&'.5#'7!&%#%3#-!#%+.%,-5(%4!%,!6-!+-(?'-66-7-6!257-(-3'6!?'-3'6!!
'%(;!%,!*#,%#-%!(-7-*!-(&5(&'.&*,;E!+-(='%)-(%!*)%5!&5*#,*(,'#!!
',!&*.5#!-6,%!%0,-(='*,'#/!J3!%0,-5#-3'6K!(*,'#*.-6!&*.5#!&5##'7+-,'#4!
!'%.!&'7!<5#*6!,5,'6!%=#%)-,'#4!'%.!-(,'6!,5,'6!*)'(*,'#!'%.!%0!(-7-*!+.%(-,')-(%!!
'%.!%0!*(2%.-,'6!%0,-(&,-5(%4!6-'%!%0!6'36,*(,-;!6';!'%.!?'*.-,*,%7!6'*#'7!&5#8!">!
#'+,-5(%4!?'5)!<5#*6!,5,'7!%0-#%!&5=-,4!'%.!,5,*7!6'*7!6'36,*(,-*74!'%.!6'-!(*8!
,'#*7!(',#-7%(,'7!%0+%..-,/![5,*!6'*!%0&.')-,'#!6'36,*(,-*!&'7!(-7-'7!!
=*')-'7!6'3-,5!B!)-665.'-,4!%,!%0-#%!%'7!<*&-,/!C()%!?'-6!75#-,'#!&-,54!?'-*!!
&5#+'6!#%<#-=%6&-,!-(,%#-'6/!F';!+*66-5!*66-7-.*,'#!257-(-4!?'-!*)!'%(,'7!!
+5(-,'#!'*.-)'74!-+65!%(-7!'%(,5!6'+%#=#%)-%(,%4!%0,-(='-,'#/!J')-'-8!E@!
7'6!*',%7!7'.,56!+#%!(-7-5!=*')-5!<'-66%!75#,'56/![5,*!6'36,*(,-*!!
%0+%..-,'#!&%#%3#5!%,!+%&,5#%4!(-7-*7!-(&%(6-5(%7!+*,-%(,-3'6/!!
F';!&'7!'6?'%!-(!'%(,#-&'.56!%5#'7!+%(%,#%,4!&*.5#%7!(*,'#*.%7!%0,-(8!
='%,/!I'-'6!&*.5#-6!(',#-7%(,'7!%0,5..-,'#!%0!'%(*#'7!%,!*#,%#-*#'7!-(8!
&-6-5(-3'6/!C()%!,5,'6!6*(='-6!%0-%(64!&*.5#%7!%0,-(='-,!(*,'#*.%7/!F'5)!.'8!E>!
&%#(;!*66-7-.*,'#4!&'-!5.%'7!6'3,#*2-,'#/!Q*'6%!*!<5#-6!2'(&!-(,'6!&5..-=%(8!
,%6!,-75#!%,!)5.5#!6'(,4!6'3-,5!&5(,-(=%(,%6/!F'-3'6!)'7!&*.5#!-(!!
'('7!*)'(-*,'#4!&%,%#*!7%(3#*!#%<#-=)*(,'#4!%,!-()%!75#-'(,'#/!G0!!
+.%(-,')-(%!&5##'7+-,'#4!&'7!?'-6!-(!*?'*!6'37%#=-,'#/!97+.%,-6!%(-7!!
&5#+5#-6!'*&'-,*,-3'64!*(2%.-,'6!5+-.*,'#/!C()%!257-(%6!6'<<5&*(,'#4!%,!!K@!
75#-'(,'#/!F'5)!.'&%#(*7!*66-7-.*,4!?';!7'.,5!5.%5!#%)'()*,/!
J(2%.-,'6!%0&.')-,'#!%0!(*#-'7!%,!5#-6!+#%&.'6-5(-3'64!'%.!6'<<5&*,-5(%!!
&'7!<-(-3'6/!I5&!.'&%#(;!*#)%(,-!*66-7-.*,'#4!?';!6-!'*6%!?'5.-3%,!!
5+%#-*,'#4!6'3-,5!%0,-(='-,'#4!&'7!*)!%*7!%0,%#-5#!*%#!-(=#%)-!(5(!+%#7-,8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(&'.&*,-5(-3'6!
E!-(&'.&*,;!
K!%0,%#-5#-3'6)
B!&*.5#!(*,'#*.-6!
B!&*.5#%7!(*,'#*.%7!
''
$
!
!92## $%&'()&(*&+#,-+#./0*1)&#
WW
1
!
!
!"#$%&'()*(+,#-+&) ).<3)
,*,'#/!Q*'6*!'()%!&*.5#-6!6'36,*(,-*!&5##'7+-,'#4!7*.-!%6,!5)5#*,'6!*%#-6!<%8!
,%(,-!<'75!*)7-0,'64!?'-!)-665.',-6!75#,'5#'7!&5#+5#-3'6!(*6&-,'#!'%.!!
+',%5#'74!.',565#'7!<%,5#-3'6/!F';!+*66-5!*66-7-.*,'#!.'&%#(;!-(!<'758!
6-6!.5&-6!+56-,;/!9,%7!&5##'+,-5!6'36,*(,-*.-6!75#6'6!%6,!*.-&'-'6!'%(%(56-!!
#%+,-.-6!&'-'6!'%(%('7!&'-'6"!+%#<5#*,!%,!&*.5#%74!(*,'#*.%7!'-&-*,/!Q*.5#!(*8!>!
,'#*.-6!*!?'*.-,*,-3'6!)'53'6!75)-6!&5##'7+-,'#4!'%.!?'-*!-,*!&*.%<-,!',!)-68!
65.'*(,'#4!?'5)!&5(,-(=-,!-(!3*.(%5!&*.-)-66-75!-(75#*(,-3'64!'%.!-(!65.%!!
&*.-)-66-75!%6,'*(,-3'6/!F'5)!*66-7-.*,'#!.'&%#(;!(-7-5!-=(-!'%.!658!
.-!*++56-,%4!'%.!%0!(-7-*!-(<#*=)*,-5(%E!'()%!&*.5#%7!%6,!&5(=%.*8!
#%4!25&!&5(,-(=-,!<#-=-)*!.5&*!53*73'.*(,-3'6!'%.!6'+%#!(-'%7!&*)%(,-8!"@!
3'6/!F'5)!6-7-.%!%6,!.'&%#(;!-(!<#-=-)5!.5&5!+56-,;!6-!(*,'#*.-!&*8!
.5#%!&5##'+,5!%0!2-6!57(-3'6!75#6!&5(6%?'-,'#/!G-'6!%#=5!(',#-7%(,5!'%.!,%7+%8!
#*7%(,5!'-'-,'#!&'7!2575!('..*,%('6!%66%!+566-,4!6-(%!*(2%.-,'/!Q5(8!
6,*,!%#=5!*(2%.-,'7!7*=('7!%66%!257-(-6!6'3+.%7%(,'7/!$'<<-&-,!(53-6!!
)-6+',*66%4!)%!6+-#-,'*.-!&'-!*77-(-6,#*,'#!'-#,',%/!:-&%()'7!%6,!)%!!">!
6+%&-%!&5%?'%'*!%-!6&-.-&%,!?';!7-(-6,#*,/!D#)2&%,2,#)>6&%&,@(8&))
C-#,'6!6+-#-,'*.-6!?';!7-(-6,#*,!-#*74!+'=(*74!6(>>&B&8&)C2&&&C!
)57-(*,-5(%74!-()-=(*,-5(%7!6'++%)-,*,/!I;&!*',%7!)-&-,'#!7-(-6,#*#%4!!
?'-*!<-,!%0!&*'6*!-(,%#&%)%(,%!*.-*!?'*7!(*,'#*.-!&*.5#%!?';!&*'6*!!
-+6'7!&*.5#%7!75'%,/!9#*!%(-7!%6,!<%#'5#!&5#)-6!+%#!?'%7!&*.5#!(*,'#*8!E@!
.-6!6'3-,5!%0,#*!+#5#'7+-,4!&'7!*(-7*!53!-..*,*6!-(-'#-*6!%0&5=-,*8!
,*7!'-()-&,*7!%0+.%#%!)%6-)%#*,/!$-7-.-,%#!+'=(*!%6,!&'7!&*.5#!-6,%!!
*)!%0,%#-5#*!%0%*,4!&'7!?'-6!6-3-!+*#,%7!6'+%#*#%!.*35#*,4!)'3-,*(6!!
(%!2'7-.-6!%,!)%-%&,'6!*3!*.--6!2*3%*,'#!6-!+*,-*,'#!',!*3!%5!'-(8!
&*,'#/!:57-(*,-5!%6,!&'7!*.-?'*!%0,#*(%*!#%4!&*.5#%7!2'(&!%0*=-,*(,%!!E>!
*.-?'-6!*.-&'-!6%!-()-=(%,'#!6'3-&%#%/!I-6!-6,*!6'(,!&5(,#*#-*/![-75#!!
%,!&*.5#!-(!&5#+5#-6!6%!-(&.-(*,!-(,%#-5#*4!?'*()5!*(-7*!#%<5#7-)*,!!
<5#7-)*()*4!',!*')-,'!6-&',!,5(-,#''74!-(!'-6'4!,-=#-)%7!6-'%!!
.%5(%7!'-6'7/![-7-)-,*6!+'=(;!%6,!&5(,#*#-*/!N#5+,%#!?'*7!&5.5#%7!
-(,%#-'6!)%.-,%6&%(,%4!%'7!?'-!+#-'6!-+6'7!-7+'=(*'%#-,!'%.-,!!K@!
(5.-,!&5=-,4!?'-'-6!6'3-&-/!Q5(6%?'-,'#!%(-7!',!?'-6!*!7*-5#%!!
6'+%#%,'#/!:57-(*,-5(-!%,!-()-=(*,-5(-4!&5(,#*#-;!6'(,!2'7-.-*,-54!!
%,!)%-%&,-5!*(-7-/!C-#,'6!7-(-6,#*(6!6+-#-,'*.-6!%6,!2'-'675)-/!Q5(&5#)*(,!!
*',%7!7%)-&-!%,!+2-.56-K!?'5)!2;!'-#,',%6!*!+#-(&-+*.-,*,%!&5#)-6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5#+'6!
E!-(<#-=)*,-5(%!
K!+2-.565+2-)
'(
#
!
!93## $%&'()&(*&+#,-+#./0*1)&#
W>
#
!
!
!"#$%&'()*(+,#-+&) .<7)
(*6&%(,%64!%,!#*,-5(*3-.-3'6!%,!-(#*,-5(*3-.-3'6!&57+%,*(,!*(-7*.-3'6/!
C-#,',%!%(-7!&'-!7-(-6,#*,'#!?'*!&5#!%,!*#,%#-;!)-.*,*(,'#4!*,?'%!&5(6,#-(='(,'#4!!
*(-7*.!?'5).-3%,!'-'-<-&*,4!%,!57(-3'6!&577'(-6!%6,!*(-7*.-3'6/!H-(-6,#*(,%7!6-7-8!
.-,%#4!&5(6,*,!%66%!&577'(%7/!$%)!,*7%(!*(-7*.!#*,-5(*.%!2*(&!2*3%,!&'7!)-6&#%,-8!
5(%!&*'6*!#*,-5(-6!-(!&%#%3#5!6%)%(,-6/!C()%!&5(,-(=-,4!',!*.-?'*()5!!>!
-#*7!&5-3%#%!+566-,/!J(-7*.!-(#*,-5(*.%4!(*,'#*.-,%#!2*3%,!%,!6-(%!)-6&#%,-5(%/!
C-#,',-6!*(-7*.-6!!D#)2&%,2,#)(+&A(,()C+$+@AC!
2*3-,*,-5(%7!%,!<'()*7%(,'7!&5(6,*,!%66%!&%#%3#'7/!G6,!*',%7!,#-'7!!
=%(%#'7/!C('7!+%#!6%!65.'7!%0+.%,!&%#%3#'74!)'5!,*7%(!(%#'-6!7%8!
)-*(,-3'6!*3!%5)%7!&5(<-&-'(,'#/!F'5)!*!65.5!&%#%3#5!%<<-&-,'#!5#)-(*,-8!"@!
5(%4!?'-*!-(!,#-*!)-'-)-,'#/!P*(,*6-*74!#*,-5(%7!%,!7%75#-*7/!$%(6'6!%,!!
75,'6!'5.'(,*#-'6!(%#'-6!&5(<-&-'(,'#!7%)-*(,-3'6/!A56!+#-7-,'6!)-&%7'64!!
)%!'-#,',%!5#)-(*,-5(%7!<*&-%(,%/!I;!'-#,',%6!/---/!<*(,*6-*4!7%(6!!
%,!7%75#-*4!#*,-54!'5&*,'#!?'-3'6!*3!-(#*,-5(*3-.-3'6!)-<<%#-7'6!*(-7*8!
.-3'64!%,!7*0-7%!-(,%..%&,'4!?';!*.-;!)';!%0!-+65!+#5)%'(,/!I57-(-!2;&!!">!
<'%#%!(%&%66*#-*4!'%.!+#5+#-*4!?';!57(-3'6!*(-7*.-3'6!)-=(-5#%7!%66%!&5(6,*,/!
J(-7*.!%(-7!-(#*,-5(*.%!?'-&?'-)!*=-,!(*,'#*.-,%#!<*&-,4!%,!6-(%!)-6&#%,-58!
(%!'..*/!C('7?'5)?'%!,#-'7!-(!&%#%3#5!.5&'7!2*3%,!+#5+#-'7!'3-!6%)%(,4!%,!'()%!!
%0%'(,/!D5&'6!%(-7!-7*=-(*,-5(-6!'%(,#-&'.-!6'(,!B!-(!+'++-!&%#%8!
3#-4!-(!?'-3'6!%6,!6+-#-,'6!*(-7*,'64!?'-!2*6!*&,-5(%6!%0%?'-,'#/!I*#'7!'(*?';?'%!E@!
+#5+#-*7!2*3%,!*&,-5(%7/!C-#,'6!%(-7!-7*=-(*,-5(-64!?';!<5#7*,'#!%,!-7*=-8!
(*,'#4!7-,,-,!%,!-(,%..%&,'-/!9(,%..%&,'6!-')%0!%,!)-6&#%,5#!%6,!#%-4!!
?'*7!*3!-7*=-(*,-5(%!#%*.-,%#!6-'%!65.5!-(,%..%&,'!6'6&-+-,/!J)!!
5+%#*()*!7*('*.-*!6+-#-,'6!*(-7*,'6/!9..%!*+%#-,!7%(3#*!?';!5+%#-!6'(,!!
2*3-.-*!',!75,'7!%0+.%*(,!'5.'(,*#-'7/!F';!-(!65.5!6'(,!-(,%.8!E>!
.%&,'!7%75#-;!,*(,'7!7*()*(,'#/!H%75#-*!<5#7*,!-(,%..%&8!
,'7!+56-,*!*)!&'6,5)-%()'7!%*!)5(%&!*)!*.,'7!)'&*,/!C-#,',%6!6%(8!
6-3-.%6!%,!75,'7!'5.'(,*#-'7!+#5',!)-0-7'6!&%#%3#'7!<*&-,4!(%#'-6!!
7%)-*(,-3'64!?'-3'6!%5#'7!-(6,#'7%(,*!%66%!&57+#53*(,'#4!&'7!6+-#-,'6!*(-7*,'6!*!
'%(,#-&'.-6!&%#%3#-!*)!7%(3#*!+%#!(%#'56!%0%*,/!C()%!-(,%..-=-8!K@!
,'#4!?'-*!6-!(%#''6!-(&-)*,'#4!6%(6'6!%,!'5.'(,*#-'6!75,'6!7%(3#5!&'-'6!%#*,4!!
*'<%#*(,'#/!$5.'6!6%(6'6!'%.!75,'6!'5.'(,*#-'64!6-&',!(%#'-!<'%8!
#*,!'-#,'6/!9(!,#*&,*,'!(%#'5#'7!)-0-7'6!*!+#5#*!%=#%)-!(%#'564!!
<*&-%(,%6!6%(6'64!',!75..-&-%7!6%(,-*(,!<*&-.-'6/!F'-3'6!75,'6
B+#5#%!&%#%3#-4!.5&'6!'%#5!
-(,%..%&,'6!6-'%!#*,-8!
5(-6!6'(,!'%(,#-&'.-!R?'%S!
6'(,!
'(
$
!
!94## $%&'()&(*&+#,-+#./0*1)&#
W>
1
!
!
!"#$%&'()*(+,#-+&) ).<<)
%<<-&-,'#!'5.'(,*#-'64!*!+'++-!%=#%)-'(,'#4!(%&!+#5+,%#!75,'7!<*&-.%!#'7+*(8!
,'#/!:%!6%(6-3'6!%,!'5.'(,*#-5!75,'4!6*,-6!-*7!)-0-7'6/!A5(!%#=5!#%+%,%()'7!!
%6,4!(%!.%=%(,-3'6!<*6,-)-'7!<*&-*7'6/![*(,'775)5!25&!)-&%,'#4!?'575)5!5+%#%(,'#/!
C-#,',%6!6%(6''7!/1/!6'(,/!C-6'64!*')-,'6/!O'6,'64!5)5#*,'64!%,!,*&,'6/!C-#,'6!'-6'6!
6'3,-.-5#!%6,!*.--6!2'75#-3'6/!F'-++%!&'7!%-'6!(*,'#*!6-,!-=(%*/!9=(-6!*',%7!!>!
,#%6!?'*.-,*,%6!2*3%,4!<.*77*74!#'#35#%74!6+.%()5#%7/!M&'.-!65.'7!6+.%(8!
)5#%7!)%!-=(%!2*3%(,/!D'7%(!%#=5!%,!#'35#%74!?';!6%(,-'(,!)-%-!%#'(,!!
65.'74!'()%!&5.5#%6!)-6&%#('(,/!N56,!'-6'74!7*-5#!6'3,-.-,*6!6%?'-,'#!*')-8!
,'7/!Q'-'6!6%(6'6!%6,!*%#-64!%,!+%#&'66-5!*%#-6/!$5(-,'6!?'5)!'50!%66%!-(,%..-=-,'#/!
C50!%(-7!(-&2-.!%6,!*.-')!?'*7!*%#-6!,*&,'6/!N56,!*')-,'7!6'3,-.-,*6!6%8!"@!
?'-,'#!5)5#*,'7/!Q'7!%(-7!(*,'#*!6-,!<'7%*!<'7'6!'%#5!,%##%6,#-*!%,!*?'56*4!2*3%,!!
+%&,'6/!M)5#*,'6!6'3,-.-5#!%6,!='6,'64!&'-'6!(*,'#*!%6,!*?'56*4!*)!?'%!57(%6!+%#,-(%(,!!
.-?'5#%6/![*&,'6!=#566-5#!%6,!57(-3'64!?'-*!(*,'#*!6'*!%6,!,%##%(*4!',+5,%!2*8!
3%()*!-(!)'#-6!%,!75..-3'6!4!*6+%#-6!%,!.%(-3'64!&*.-)-6!%,!<#-=-)-6/!!
I5#'7!6-(='.*!%0+.%(,!6-&!6'*!5<<-&-*4!'3-!',!7',%(,'#!%,!*+,%(,!!">!
6%!-(!(*,'#*6!#%#'7!?'*6!6%(,-'(,/!F'*6!&'7!,*()%7!7%(6!6%(,-*,4!!
-(,%..%&,'-!+#%+*#*,/!!D#)2&%,@,#)2&>2>)CFC!
C-6'6!&'7!6''6!6%(6'6!6-,!-=(%'64!-=(-6!*',%7!6'3,-.-5#!57(-3'6!!
6-,!7'()*(-6!&5#+5#-3'64!(%&%66%!%6,!*.--6!6'3,-.-5#!2*3%*8!
,'#/!F'5)!-..')!&57+#53*,4!?'-*!&57+#%2%()-,!.5(=%!#%75,-66-7*!E@!
J.--!'%#5!6%(6'6!,*(,'7!6-3-!+#5+-(?'*,/!$+-#-,'6!*',%7!'-6-3-.-6!)%!&5(&*'-,*,-8!
3'6!%0!',#-'6?'%!(%#'-6!'%(-,!5&'.-64!(%#'-!*',%7!*!'%(,#-&'.-6!+#5#%!+#58!
&%)'(,!&%#%3#-4!?'-!*(,%?'*7!*)!5&'.56!)%'%(-*(,4!&5(-'(&,-!'(*7!(%8!
&%66%!%6,!&5(&*'-,*,%!<*&-*(,4!-()%!)-'-6-!*)!%56)%7!#*756!#%)%*(,4!!
?'56!&'7!&#-6,*..%-)%!65.-)*(,/!I;&!*',%7!&#-6,*..%-)56!+#-7'7!%6,!-(6,#'8!E>!
7%(,'7!6+-#-,'6!'-6-3-.-64!?';!%6,!.'&%(,-66-7*4!?'-*!&.*#-66-7*4!'()%!!
&5(6%?'-,'#!',!&-,5!*)*+,%,!6%!&5.5#-3'6/!$+-#-,'6!%(-7!'-6-3-.-6!?'-!)%!&%8!
#%3#-!%6,!'%(,#-&'.-64!-(!&5(&*'-,*,%7!(%#'5#'7!&.*#-<-&*,'6!-(&-)-,4!!
'()%!+56,!'6?'%!*)!&#-6,*..%-)5(!+%#'%(-,/!Q'-'6!(*,'#*!6-&',!*%#!)-%-!&.*#%!!
%#-,!&.*#*/!Q'7?'%!*)!&#-6,*..%-)5(!+%#'%(%#-,!-()%!<5#*6!%0-,4!%,!6%&'()'7!!K@!
6'-!6-7-.-,')-(%7!7-6&%,'#!*)!)-%-!*%#%7/!F';!)'5!)'7!6-3-!&5#8!
+5#*(,'#4!',#'7?'%!&-,-66-7%!7',*,'#/!J%#!%(-7!%,!6+-#-,'6!<*&-.%!'-6*#'7!!
#%#'74!6%!&577-6&%(,!&5.5#-3'6/!$+-#-,'6!*',%7!&#-6,*..%-)5(!%0-%(6!7'8!
,*,-5(%7?'%!6-3-!)%<%#%(64!&-,5!%*7!7',*,!-()%/!F'*7!7',*,-5(%7
')
#
!
"55## $%&'()&(*&+#,-+#./0*1)&#
WX
#
!
!
!"#$%&'()*(+,#-+&) ?R.)
&'7!7%(6!6%(6%#-,4!?';!-(!'%(,#-&'.-6!%6,!&%#%3#-4!#%6!%0,%#-5#%6!&5.58!
#-3'6!)-6&%#(-,/!N%#!&5.5#%6!?'5?'%!<5#7*7!&5#+5#-64!?'*(,-,*,%7!*,?'%!758!
)'7!-(,%..-=-,/!J%#!%(-7!)-%-!.'&%(,-66-7'6!,*(,'7!6+-#-,'-!)*,!6'++.%7%(8!
,'74!?'*(,'7!%,!(%#'5!&%#%3#'7/!A%#''6!%(-7!*!&%#%3#5!6%(6'7!*,?'%!!
75,'7!6'6&-+-,4!6'-6?'%!+5#,*,!7%(3#-6/!$-7-.,%#!%0,%#-5#!*%#!'-6-3-.-!!>!
*%#-!%5.5#'7"!<%#,!7',*,-5(%64!%,!6+-#-,'6!%*()%7!7%(,-!-(<%#,!7',*8!
,-5(%7/!F'5)!,'(&!,*7%(!%<<-&-,'#4!&'7!-(,%#-5#-!6+-#-,'-!6+.%()5#!%0,%#-5#!&5(-'(8!
=-,'#/!A'..'7!,*7%(!757%(,'7!-(,%#!',#-'6?'%!&5(6-)%#*,'#!,*&,'74!%,!6-!%(-7!#%6!!
?';!'-6'!,*(=-,'#!.5(=%!#%75'%*,'#4!7%(,%!,*7%(!6-(%!'..*!,%7+5#-6!?'*(8!
,-,*,%!&5(6+-&-,'#/!F'5)!,'(&!6%?'-,'#!&'7!(56!*%#!&-#&'7)*(6!%6,!&.*#-66-7'6!%,!(5(!"@!
(%3'.56'64!',!&-,5!&5.5#-3'6!-(7',%,'#/!F'5)!6-!(%3'.56'6!%6,!*',!538!
6&'#'64!6+-#-,'6!'-6-3-.-6!-(,%#&-)-,'#4!%,!536&'#-,*,-!6-3-!53'-*(,-!-(75#*,'#4!(%?'%!!
*)!?'5)!*7+.%&,%()'7!,%()%3*,!*7+.%&,-,'#/!$-7-.-,%#!6-!&5#+'6!-(,%#!6+-#-,'7!!
%,!#%7!?'*7!'-)%#%!*(2%.*,!53-&-,'#4!('..*,%('6!+%(%,#*#%!+5,%6,!6+-#-,'6/!9)%7!!
-(!,*&,'!-('%(-,'#/!$-!%(-7!)-=-,'6!-(&-6-5(%7!'%.!)5.5#%7!+*,-,'#4!-(,%#!!">!
,*&,'7!)5.%(,-6!)-=-,-!%,!7%(,-6!('..*!?'*(,-,*6!&5(6-)%#*,'#!,%7+5#-64!!
(-6-!<5#,%!(5(!+*,-*,'#!(%#''64!?'5!*)!)-=-,'7!+5#,*,'#!6%(6'6/!:%!*.--6!!
?'5?'%!6%(6-3'6!-)%7!&5(6-)%#*3-,'#/! D#)2&%,@,#)(25&,@>)CF&C!
:%!*')-,'!6*,-6!)-0-7'6!6'+%#-'6/!:%!.5&5!%(-7!+#5#%!&%#%3#-!'3-!6%)%6!!
%6,!?'-(,-4!+*#-6!+*#%6!(%#'-!%0%'(,4!?'-!+%#!56!+%,#56'7!-(!<5#*7-8!E@!
(*!*'#-&'.*#'7!'%(-'(,/!C3-!6%!)-.*,*(,!%,!%0,%()'(,4!%,!%*!+%(-,'6!!
5+%#-'(,/!I5&!*',%7!5+%#-7%(,'7!*')-,'6!%6,!+#-7'7!-(6,#'7%(,'7!-)!%6,!'*.%(6!*')-8!
,'-!?'5)!'-6'-!&#-6,*..%-6/!I'-'6!(*,'#*!%6,!-=(%*/!F'-!+%#!+#%)-&,56!(%#'56!!
*)!*'#%6!+%#'%(-,4!*!&%#%3#5/!J')-,'6!%#=5!-,*!<-,/!Q'7!'50!%(-7!*%#%7!!
,*(=*,!%,!,*&,'!*%#-6!*)!*'#-&'.*6!+%#'%(-*,4!-(!%*#'7!&5(&*8!E>!
'-,*,%!+%(%,#*,*!,*()%7!6%!*)'(*,/!C()%!+%#,-(=%(6!<5#*7-(*!!
%6,!6-&',!7*#-6!%6,'6!?'-!',!'()*6!<*&-*,!+*'.*,-7!*.,%#(*,'#/![*&,'7!%(-7!!
+#5+-(?'-!*%#-6!+#5+-(?'-5#%7!+%#&',-,!-..%!6'&&%)%(,%7!6-3-!%,!25&!,*7)-'!!
*.,%#(*,-7!?'5'6?'%!*'#%6!+%(%,#*'%#-(,/!C3-!.5&'7!-(=#%)-'(,'#!?'%7!,5#8!
&'.*#!'5&*#-!)-0-7'6/!C()%!&'7!*)!(%#'5#'7!'%(-*(,!5+%#-7%(,*!-(!!K@!
,*&,-!*%#-6!(*,'#*7!7',*(,'#!*!(*,'#*/!$'(,!%(-7!6-7-.-*4!?'-*!',#*?'%!!
*%#-*/!I;&!*',%7!&577',*,-5!*)!7%(,%7!)%)'&-,'#!+%#!(%#'56/!H%(6!!
%(-7!6-&!)-6&%#(-,!(*,'#*7!-(,#57-66;!'5&-6/!!D#)@&%,@,#)$5$%(,@>)CF&&C!
M)5#*,'6!=#566-5#!%6,!*')-,'/!Q'-'6!6%(6'6!%6,!?'*6-!?'-)*7!<'7'6/!I'-'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5.5#'7!
')
$
!
"5"## $%&'()&(*&+#,-+#./0*1)&#
WX
1
!
!
!"#$%&'()*(+,#-+&) )?R/)
-(6,#'7%(,*!)'5!)-0-7'6!%66%!<#'6,'.*4!*!&%#%3#5!+#5)%'(,-*4!%,!7*8!
7-..*6!*66-7-.*(,-*/!F';!'-&-(*(,'#!566-4!.*&%#,5!6-7-.-/!M)5#*,'6!%#=5!6-&!!
%<<-&-,'#4!<'7'6!5)5#-<%#-!&5#+5#-6!)-665.','64!*%#-!&577-6&%,'#4!(*#%6!!
-(=#%66'#'6/!F'%7!&%#%3#-!'%(,#-&'.-!+%#!-..*!)'5!<#'6,'.*!,#*2'(,!6-3-4!!
%,!-(!6'*7!7',*(,!(*,'#*7/!I*(&!*',%7!7',*,-5(%7!,*()%7!6%(,-,!!>!
7%(6/!J%#-6!'%#5!,*&,'6!&%#%3#5!%6,!(%&%66*#-'64!?'-*!-)%7!6-3-!<*&-,!?'5)!&5#8!
)-!*(2%.-,'6/!:'7!%(-7!)-.*,*,'#!*%#!<#-=-)'6!*)!-+6'7!#%<#-=%#*()'7!!
-(,#57-,,-,'#/!:'7!%#=5!&5(6,#-(=-,'#4!<'756*!6'+%#<.'-,*6!%0+%..-,'#/!:-.*,*8!
,-5(%!%#=54!*%#!*!(*#-3'6!+'.75(%!=',,'#%!,#*2-,'#/!F'-!,#*&,'6!5)5#*,'6!!
)-&-,'#/!96,5!%(-7!75,'!5)5#*()5!5)5#*7'6!&'7!<#'6,'.-6!)'53'6!-..-6!*)!!"@!
&%#%3#'7!*%#-!,#*2%()'6!&577-6&%,'#4!)%!&5#+5#%!5)-<%#5"!)-665.'-8!
,'#/!J.--!,*7%(!5)5#*,'7!(*#-3'6!*,,#*2'(,/!$%)!-*7!6'+%#-'6!%5#'7!%##5#%7!&5(8!
<',*'-716/!!!!!D#)2&%,@,#)P@>,@>)CFF&&C!
O'6,'6!?'5?'%!=#566-5#!%6,!5)5#*,'!?'*(,'7!<'7'6!6'3,-.-5#!*?'*!&5('-(&-8!
,'#4!?'-*!5)5#*,'6!(*,'#*!%6,!<'7%*/!O'6,'6!6%(6-3-.-,*64!2'7%&,*,-5!%6,!!">!
*?'56*4!?';!-(,%#!,%##*7!%,!<'7'7!&577'(-&*,/!C()%!+#-7-!6'-!-(8!
6,#'7%(,-!-)!%6,!.-(=';4!(*,'#*!#*#*!%6,!6-&',!6+5(=-*4!',!2'7%&,*,-8!
5(%6!*66-7-.%,!*?'56*6/!C%(-,!*',%7!(%#''6!*!&%#%3#54!?'-!+#5!
',!)-0-7'6!-'(=-,'#!*!+*#-!,%#&-5!?'-!+%#!.-(='*7!)-'-)-,'#4!',!)%,!6%(6'7!!
6-3-!='6,'6!?'-!6-&!%<<-&-,'#/!V%6!='6,*()*!&'7!*)!.-(='*7!'%(-*,4!%-'6?'%!!E@!
%66%(,-*7!,*(=*,4!6'*7!(*,'#*7!-(!%*!5+%#*,'#4!',!.-(='*!-(!6'-!(*8!
,'#*!7',%,'#/!H',*,-5!,*(=%(6!(%#''7!+%#!%'7!7*()*(6!7%(,-!='6,'7!!
)-6&%#(%()'7!%,!-')-&*()'7!6-&',!%,!6'+%#-5#%6!<%&%#'(,/!
[*&,'6!*.--6!6%(6-3'6!%6,!6-7-.-6!?'-*!7',*,'#!-(!#%-!6'36,*(,-*7!?';!,*(=-,'#/!!
F';!7',*,-5!7%(,-!7*()*(,'#!+%#!(%#'564!%,!-,*!-..*7!7',*,-5(%7!!E>!
6%(,-,/!M7(%6!2--!+#%,%#!,*&,'7!+#5+#-'7!2*3%,!7%(3#'74!'()%!6%(,-'(,/![*&,'6!!
%(-7!-(!7%(3#-6!%6,!,5,-'6!&5#+5#-64!+#;,%#!-(!'(='-3'6!%,!+-.-64!?'-*!(%#'-!!
57(-3'6!7%(3#-64!'%.!*!('&2*!'%(-'(,4!'%.!*!&%#%3#54!?'-3'6!%-6!6%(6'6!!
)*,'#/!$%)!+-.-!%,!'(='.;!?'-*!(%#'-6!&*#'%#%!('..'7!6%(6'7!2*3'%8!
#%4!&'7!+-.'6!)%!6-&&5!(*6&*,'#!<'75!'(='.;!-(!)-=-,5#'7!%0,#%7-,*,%!!K@!
&5..-=*7%(,-6!65.-6!6'(,!.-=*,;/!C()%!'3-!.-=*,;!6'(,4!-3-!,*(,'7!6%(,-'(,/!
M7(%6!-6,-!6%(6'6!!!D#)@&%,@,#),(',@>)'(6&,@8@A)CF&&&&C!
&'7!6%&'()'7!(*,'#*6!6'*6!&'##*(,!?';)*7!)%6-)%#*(,!%,!-(!%-6!6%!53.%&,*(,!!
?'%)*7!'%#5!*325##%(,%6!57(-75)5!#%<',*(,/!C-6'6!%(-7!-(!*.3-!%,!(-=#-
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!5)5#-<%#5!
'*
#
!
"52## $%&'()&(*&+#,-+#./0*1)&#
W\
#
!
!
!"#$%&'()*(+,#-+&) ?R3)
7%)--6!',+5,%!'-#-)-3'6!%,!'%(%,-6!)%.%&,*,'#4!*325##%,!*.3'7!.'&%(8!
,-66-7'74!%,!6-7-.-,%#!(-=#'7/!G,!6-!%(-7!*.3'7!6';!6-,!(*,'#;!?'5)*7!,*7%(!75)5!!
%-!'-)%,'#!53'-*#%4!?'-*!)-6+%#=-,4!6-&',!'-)%7'6!-(!65.%7!*6+-&-%(,-3'6/!A-=#'7!!
%&5(,#*!*)'(*,!%,!#%,5#?'%,!'()%!'%(-*,4!6-&',!-(!.5&5!536&'#%!7*(%(8!
,-3'64!'-6'7!536&'#*#-!'-)%7'6/!$%)!,*7%(!*.3%)5!+.'6!?'*7!?'%.-3%,!(5&%,!(-8!>!
=#%)54!?'-*!*.3%)5!'-6'7!)-6+%#=-,!&-,54!(-=#%)5!+*'.*,-7!&5*)'(*,/!$-!!
%#=5!'-6'6!%0!(-7-*!*.3%)-(%!+*,-*,'#!'-#-)-3'6!%,!'%(%,-6!%,!6-7-8!
.-3'6!#%+*#*,'#/!$-!%0!(-=#%)-(%4!#%6,*'#*,'#!*.3%)-(%/!$-7-.-,%#!%,!*.--!!
6%(6'6!6-!+*,-*(,'#!#%&#%*,-5(%!(5(!6'3-,*!&5(,#*#-5#'7!#%<5'%(,'#/!
J')-,'6!)'.&-3'6!)%.%&,*,'#!'5&-3'64!&.*#-6!+*#'-64!*,?'%!.%(-3'64!%,!!"@!
5#)-(*,-6!6-&',!75,'6!%6,!&5#)-6/!$-!75,'6!%6,!=#566-66-7'6!6-&',!,5(-,#'-4!'%.!!
*&',-66-7'6!6-&',!-(!#*,-5(-3'6!7*#75#-!6-'%!%#-64!*')-,'6!(5(!#%+*8!
#*,'#/!M)5#*,'64!*#57*,-&'7!)%.%&,*,'#/!I-&!5)5#!%0!<'75!%6,!,%7+%#*,54!!
*325##%,!<%,5#%64!?'-*!%5#'7!-(,%#+*#*,'6!<'7'6!%6,/!O'6,'6!)'.&-3'6!)%.%&8!
,*,'#/!I-6!%(-7!*6+%#-,*6!.-(=';!.%(-,'#!%,!65.-)*,'#4!%&5(,#*!25##%,!*7*8!">!
#*/!I-&!6*+5#!.-(='*7!*6+%#*,4!%,!+%#<5#*,4!%,!%-'6!-'(&,'#*6!-(&%()-,!%,!6%8!
+*#*,/!F'-!%,6-!+5(,-&5!6*+5#%!+*,-*,'#4!6-'%!*&-)54!)%.%&,*,'#4!'(&,'58!
65!%,!6-!*7*#5!'%.!6*.65!.%)-,'#!)'.&-3'6!#%+*#*,'#/![*&,'6!%(-7!)%.%&,*,'#!-(!!
,*(=%()-6!&5#+5#-3'6!%-6!?';!)'.&5#*,*!?'*.-,*,-3'64!6-&',!-(!&*.-)-!!
%,!<#-=-)-!*6+%#-!%,!.%(-6!7%)-*,#-&-3'6!?'5?'575)5!&',-!,*(=%(,%4!*66-7-.*8!E@!
,'#/!J325##%,!*&',-66-7*!?'-*!.%)'(,4!&*.-)-66-7*!?'-*!)-665.''(,4!<#-8!
=-)-66-7*!?'-*!&5*='.*(,!*,?'%!6,#-(='(,/!D#)@&%,@,#)@$8@+,(S!
C-#,'6!'5.'(,*#--!75,'6!*!&%#%3#5!+%#!(%#'56!%&@A)A$,@A):('&#+,#A)CF2&C!
%=#%)-,'#4!?'-*!'%.!*3!%5!+#-(&-+*.-,%#!'%.!6%&'()*#-;!%0%'(,4!6-&',!*!('&2*!!
+%#!?'56!2-&!6%(6'6!+%#,-(=-,!*)!.*&%#,564!',!+%#!%'7!75,'6!.*&%#,-6!)%,'#/!Q'7!.*8!E>!
&%#,-!75'%*(,'#!(%&%66%!%6,!566*!75'%*(,'#4!&'7!?'-3'6!.*&%#,-!.-=*(,'#/!
[*&,-6!*',%7!566-3'6!,5,*!%5#'7!&5(&*,%(*,-5!75'%,'#4!'()%!75,'6!'5.'(8!
,*#-'6!&5(6%?'-,'#4!?'-!6-&!%<<-&-,'#/!D*&%#,-!-(!6'*!+#-(&-+-*!#%='(,'#4!+%#!&5#8!
)*6!?';!-(!%-6!6'(,!2*3%(,'#4!%,!-(!%*7!+*#,%7!,5#?'%(,'#4!?'5!%56!)'&-,!75,'6!!
'5.'(,*#-'6/!C%#3-!=#*,-*/!$-!7*('6!75'%#-!)-6+5(*,'#4!%,!.*&%#,'6!?'-!!K@!
-(!<*7-.-*#-!+*#,%!%6,!3#*&2--!75'%*,'#4!%,!-(!6'-!+#-(&-+-'7!!
#'=%,'#4!566''7!75,'64!%,!%5#'7!&5(&*,%(*,-5(-6!&57-,*,'#64!'()%!7*8!
('6!*3!'5.'(,*#-5!75,'!(%&%66%!%6,!#'=%,'#/!G6,!*',%7!'(-'%#6*.-,%#!!
'('6!75,'6!'5.'(,*#-'64!&'-'6!,5,!6'(,!+*#,%6!?'5)!.*&%#,-!7%(3#*!75'%(,%6/
'*
$
!
"53## $%&'()&(*&+#,-+#./0*1)&#
W\
1
!
!
!"#$%&'()*(+,#-+&) )?R7)
Q5#+5#-6!7%(3#*!?'-(=%(,56!%,!6%+,'*=-(,*!'('7!.*&%#,56!6'(,!2*3%(8!
,-*4!)%!?'-3'6!6*,-6!)-0-7'64!-(!.*&%#,5#'7!,#*&,*,-3'6/!D#)(',&$+&B@>)CF2&&C!
Q17!6'+%#-'6!)%!(*,'#*.-!6+-#-,'*.-!6-'%!*(-7*,*!'-#,',-3'6!6-,!)-&,'74!!
)%!*&,-5(-3'6!'-)%,'#!%66%!)-&%()'7/!F'%)*7!%(-7!'-#,',-!(*,'#*.-4!?'%)*7!!
6+-#-,'*.-4!?'%)*7!*,,-(%(,!*(-7*.-/!:%!'(*?'*?'%!*',%7!*&,-5(%!)-0-7'6!!>!
&'7!)%!6-(='.-6!)-6+',*#%7'6!'-#,',-3'6/!C()%!-(,%..-=-7'6!?'*()*7!!
6-7+.-&%7!'('7!5+%#*(,%7!6-&',!-(!(*,'#*.-!*++%,-,-'*!&5(,%(,-8!
'*4!)-=%6,-'*4!%,!%0+'.6-'*4!-(!6+-#-,'*.-!)-.*,*#%!%,!&5(6,#-(8!
=%#%4!-(!*(-7*.-!75,'6!'5.'(,*#-'6/!G6,!%,!*&,-5!?';)*7!&57+56-,*!?';!!
)'5!<*&-,!'%.!+.'#*!6-&',!-(!(*,'#*.-!)%6-)%#-'7!6-'%!)%+5#,*,-5!=%(%#*8!"@!
#%!%,!(',#-#%/!:%6-)%#-'7!%(-7!%0!)'*3'6!'-#,',-3'6!*++%,-,-'*!%,!6%(6-8!
'*!=%(%#*,'#/!:%+5#,*,-5!#'#6'6!%0!)'*3'6!'-#,',-3'64!*++%,-'*"4!%,!%0!
+'.6-'*/!O%(%#*#%!%(-7!%0!,#-+.-&-!'-#,',%!<-,4!7',*,-'*4!<5#7*8!
,-'*!%,!(',#-,-'*/!A',#-#%!<*&-'(,!'-#,',%6!)';4!*'=7%(,*,-'*!!
%,!+*6&-,-'*/!9(!6+-#-,'*.-4!*(2%.-,'6!)-.*,*,-5(%!%,!&5(6,#-&,-5(%!&57!">!
+5(-,'#/!9(!*(-7*.-!6%(6'6!)'*3'6!'-#,',-3'64!'(*!%6,!75'%(6!6%(6'7!*)!!
6%(,-%()'74!*.,%#*!?';!6%(,-,/!F';!57(-*!+5,%6!-(,%..-=%#%!&5=8!
(-,*!?'*.-3%,!'-#,',%/!!!D#)>6&%&,&B@>)C2&&&C!
$1+%#%6,!)%!65.5!6+-#-,'!)-&%()'7!&'7!)%!6%0!(*,'#*.-3'6!-*7!)-0%#-7'64!!
25#'7!%(-7!1--!75)%#*,-5(-3'6!2'7*(*6E!&5#+5#*!#%='(,'#/!M7(-6!!E@!
%#=5!6+-#-,'6!%6,!,#-+%#,-,'6/!G6,!%(-7!(*,*.-6K4!%6,!6+-#-,'*.-64!%6,!*(-7*.-6/!A*,'#*.-6!-(!%8!
+*,%!(*6&-,'#4!'()%!+%#!'%(*6!*)!,5,-'6!&5#+5#-6!'*)-,!7%(3#*4!'-#,'8!
,%7!(*,'#*.%7!#%=-,!%,!*'=7%(,*,4!*&,-5(%6!%-'6!&'6,5)-%(6/!I-&!-=-,'#!%0!+%#8!
<%&,-!6*(='-(-6!<'75!(*6&-,'#4!?'-!-(!%+*,%!7'()-<-&*,'#4!%,!)-8!
=%6,'6!%0!57(-3'6!2'75#-3'6!&.*#%!)%+'#*,'#/!$+-#-,'*.-6!6+-#-,'6!-(!&5#)%!!E>!
(*6&-,'#4!'*)%(6!+%#!*#,%#-*6!*)!,5&-'6!&5#+5#-6!7%(3#*!6+-#-,'*.%7!'-#,',%7!!
*'=7%(,*(64!*,?'%!#%=%(64!*&,-5(%6?'%!%-'6!&'6,5)-%(6/!$+-#-,'*.-6!-(!&%8!
#%3#-!(*6&-,'#!'%(,#-&'.-64!+%#!(%#'56!,%()%(6!*)!7%(3#*!,5,-'6!&5#+5#-6/!
C()%!*(-7*.-6!'-#,'6!#%=-,'#!%,!*'=7%(,*,'#4!%-'6?'%!*&,-5(%6!&'6,5)-'(,'#/!I;&!!
%,!6+-#-,'*.-!6+-#-,'!+#5&#%*,'#4!?'-!-(!&5#)%!=%(%#*,'#/!I-&!%(-7!6+-#-,'6!*!&5#)%!*)!K@!
&%#%3#'7!+%#!*#,%#-*6!*6&%()-,4!?';!-''%(-.%6!)-&'(,'#/!I;&!*#,%#-%!!
&'7!*)!&%#%3#'7!'%(-*(,!&#*(%'7!'6?'%!*)!&%#%3#-!6%)%7!+%(%8!
,#*(,4!'3-!7'.,-+.-&-,%#!)%.'6;!,%.*(,'#!6-&',!#%,%!6'3,'6!&#*(%8!
'7!)-.*,*(,%/!:%-()%!#%,;!)';!+#-(&-+*.%6!*==#%)-'(,'#4!?';!#%8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*++%,-,-'*!
E!2'7*(*!
K!(*,'#*.-6)
'+
#
!
"54## $%&'()&(*&+#,-+#./0*1)&#
W]
#
!
!
!"#$%&'()*(+,#-+&) ?R<)
,5#,;!6'+%#!-)%7!#%,;!+#5,%()'(,'#/!$+-#-,'*.-6!6+-#-,'6!&'7!*!&5#)%!+#5=#%)-,'#4!!
-(!,%.;!75)'7!7'.,-+.-&-,%#!+#5<'6'64!%,!-3-!75#*(6!-7+.-&-,'64!,*7)-'!!
-3-!)-=%#-,'#!?'5*)!)%+'#*,'6!&.*#-<-&%,'#4!6-&?'%!*(-7*.-6!6+-#-,'6!*3!%54!=%(%#*,'#/!
J)!#%,;!%(-7!,*(,'7!-..')!&5(,%0-,'#4!',!*!6+-#-,'!6+-#-,'*.-!)-=%6,-5!*(-7*.-6!!
&5(&#%%,'#4!6-&',!*)!25&!<*&,*!6'(,4!'3%#*!',!6*(='-6!)%+'#*,'6!-3-!<-%#%,!.*&/!>!
N56,!2-&!6+-#-,'*.-6!#%&,%!+%#!*73*6!*#,%#-*6!6'+%#!#%,%!#%,5#<*6"!%=#%)-,'#4!%,!*)!!
'%(,#-&'.56!+#5#%!&%#%3#-!)-.*3-,'#/!C3-!-,%#'7!6'3,-.-*,'6!?'5)!)%+'8!
#*,'7!6'+%#%#*,!%-%&-,4!+%#!6'56!7%)-*,'64!-)!%6,!+*.*,5!*,?'%!(*#-3'6!!
-+6%!'%#5!'*)-,!*)!'%(,#-&'.56!+'++-64!+%#!'-*7!7%)-*7!7%)--!!
'%(,#-&'.-!*,?'%!+'++-6/!F';!(5(!6%7+%#!%6,!*+%#,*4!?'-*!-(!&5(&*'-,*,%!6'*!!"@!
?'*!-(!&5#+5#%!'%#7%7!*66-7-.*,'#!%6,!&.*'6*/!Q'7!*',%7!(*,'#*!%0+%8!
,*,!',!6+-#-,'7!2'(&!*)!+'++-7!7',*,4!#'=*,-5!'%#7-64!6+-#-,'6!%'7!!
,#*(6-.-,4!%,!'%#7-6!6%!+56,%*!&.*')-,!',!+#-'6!<'%#*,/!$+-#-,'6!*',%7!?'-!!
*)!+'++-7!+%#,#*(6-,4!75,'7!-3-!%,!7%75#-*7!<*&-,/!9(!+#5#*!-(758!
#*(6!6%(6'7!&#%*,!%,!<*(,*6-*7/!$+-#-,'6!7%)--!'%(,#-&'.-4!-(,%..%&8!">!
,'6!6-'%!#*,-5!<-,/!:-&'(,!?'-)*7!+2-.565+2-4!2'(&!6+-#-,'7!&%#%3#-!%66%!*(-7*74!!
%,!%*()%7!&5#+5#%*7/!J.--!)-&'(,!*(-7;!-(6,#'7%(,'74!?'*7!*(-7*7!<*,%(8!
,'#!-(&5#+5#%*7/!F';!-(,%(,-5!+#-5#%!%6,!7%.-5#/!$%)!?'-*!)-6+'8!
,*,-5!(5(!2'-&!6'++%,-,!-(,%(,-5(-4!&'7!+2-.565+2-&*!6-,!2-&!)-8!
7-,,%()*!&%(6'-7'6!-6,*/!T@&5)"$%@A)@+@AN@$5N@#):('&(,!!E@!
G0!+#%)-&,-6!-(,%..-=-,'#!'@A)+(,@%(A)>@(A)#F#(,)CF2&&&&C!
?'-*!2-6!/1--/!,%7+%#*7%(,-6!(*,'#*.-3'6!2'7*(*!&5#+5#*!#%=*(,'#/!
F';!&'7!75)%#*,-5(%7!%0%'(,!&5#+'6!-(<-#7'7!%6,4!'%.!6*('7!'%.!(%',#'7/!
[#%6!6'(,!&5#+5#'7!?'*.-,*,%6/!$*('7!%,!-(<-#7'7!(%?'%!6*('7!(%?'%!-(8!
<-#7'7/!Q5#+'6!%(-7!-..')!%6,!6*('74!?'5)!-(!&57+#%2%(6-5(%!7%(3#5#'7!6-7-8!E>!
.-'74!%,!&57+56-,-5(%!5<<-&-*.-'7!%6,!,%7+%#*7%(,'74!-(!<5#7*!?'5?'%!?'*(8!
,-,*,%4!('7%#54!6-'%!&57+56-,-5(%!%?'*.%!%6,!6-&',!&5('%(-,!%66%/!9..')!%8!
&5(,#*!%6,!-(<-#7'74!?'5)!25#'7!%0-,!,%7+%#*7%(,'7/!A%&!6*('7!(%&!-(<-#7'7!
,#-+.-&-,%#!%6,!-(,%..-=%()'7/!N#-75!'3-!(%&!&%#,*!6*(-,*6!%6,4!(%?'%!&%#,*!!
-(<-#7-,*6!6-&',!-(!6%(-3'6/!$%&'()5!*',%7!%,!6*(-!6'(,!%,!-(<-#7-4!-(!!K@!
)-'%#6-6!,*7%(!7%(3#-64!6-&',!6-!5&'.-6!-(<-#7-!,5,5!&5#+5#%!B/!:%!6-&&-6!!
%&5(,#*!&5(,-(=-,/!:%!)-<<-(-,-5(%!-(<-#7-,*,-6!7%)-&-!6'(,!)-6&5#8!
)*,-!6-&',!L+5&#*6!%,!=*.-%('64!%,!?'-!%56!-7-,*(,'#!-(<-#7-,*,%7!%66%!)-&'(,4!
6%(6'*.-6!*&,-5(-6!(5&'7%(,'7/!F'5)!6-!(*,'#*.-*!&5#+'6!+*#'7!%0%*,4!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!#%,5#,*6!
B!6-(,!6*(-4!'%.!&'7!6*(-8!
,*6!%,!-(<-#7-,*6!&-#&R*S!
%*)%7!6-(,!7%73#*4!'%8!
.',-!&'7!&5#+'6!,%7+%#*,'7!
-(!&57+.%0-5(%!-(<-#8!
7'7!%6,!-(!&57+56-,-5(R%S!
6-'%!-(!&57+56-,-5(%!6*8!
('7!-(!&57+.%0-5(%!%6,!
B!-(<-#7'7/![%#&-'7!%6,-7*,'#!6%&'()'7!)-'%#6'7!,%7+'64!6-&',!257-(%6!&*.-)%!&57+.%0-5(-6!-(!%6,*,%!
6'(,!-(<-#7-!-(!2-%7%!6*(-4!%,!<#-=-)-!-(!%6,*,%!6*(-!-(!2-%7%!6'(,!-(<-#7-4!%,!!
6-7-.-,%#!2'7-)-!-(!+'%#-&-*!-(<-#7-!-(!-''%(,',%!6*(-/!
'+
$
!
"!5## $%&'()&(*&+#,-+#./0*1)&#
W]
1
!
!
!"#$%&'()*(+,#-+&) )?..)
%-'6!,*7%(!*&,-5(%6!6'(,!?'5)!5+5#,%*,4!(%&!6'-!*++*#%*,4!',!*.-?'-)!%-!(58!
&%*,4!-..*!&5#+5#*!6%&'()'7!L+5&#*,%(!%,!=*.-%('7!)-&'(,'#!%66%!6*(*/!
C()%!%,-*7!6*(-,*,%7!-,*!)-<<-(-'(,/!$*(-,*6!%6,!&'7!&5#+'6!6'*7!*&,-5(%7!!
%0+.%,!6%&'()'7!?'5)!%0+%,-,!(*,'#*/!9(<-#7-,*64!&'7!&5#+'6!*&,-5(%7!!
+*,-,'#!(5(!(*,'#*.%74!(%?'%!-..*7!7%)-5&#%7/!A%',#'7!%66%!)-&-,'#4!&'7!&5#8!>!
+'6!7%)-5&#-,%#!(%?'%!6*('7!(%?'%!-(<-#7'7!%6,/!J.--!&5(,%()'(,4!?'-*!&5#+5#*!!
-(<-#7*!6'(,4!&'7!(*,'#*7!6'*7!%0%'(,!6-'%!+*,-*(,'#4!6-'%!(5(4!!
?'5#'7!%##5#!%6,!+%#7*0-7'6/!$%&'()'7!%56!%(-7!57(-*!&5#+5#*!-(<-#7*(8!
,'#/!V*#5!*',%7!'7?'*7!-('%(-'(,'#4!?'-!-(!&57+.%0-5(%!(*,'#*.-!*)%5!!
+%#<-&-*(,'#/!9(<-#7-,*6!%=#5!%6,4!?'5)!6%(6'*.-!*&,-5(-!(5&%,/!:%!&578!"@!
+.%0-5(%!6*(-!&5#+5#-6!6*,-6!-*7!)-0-66%!6'<<-&-,/!:%!-(<-#7-6!!
)-&%7'6!&'7!)%!#%3'6!%0,#*!(*,'#*7!)-6+',*3-7'6/!:%!(%',#-6!*++*8!
#%3-,!)'5!+#-5#*!-(,%..%=%(,-/!0&+&,)N@(%,()6(%,&'@8(C!
F1-(,*!+*#,-&'.*!0001--!2*3%,!&*+-,'.*!6&-%(,-*7!(5(!(*,'#*8!
.-'7!#%#'7!&5(,-(%(,-*!?';!6'(,!*%#!75,'6!%,!?'-%6!%,!&%,%#*/!">!
N#-7'7!&*+-,'.'7/! ! :%!7',*,-5(%!*%#-6!+#5+,%#!6,%..*6!! /1---/!
:%!#%!(5(!(*,'#*.-! /--/! :%!7',*,-5(%!*%#-6!+#5+,%#!'%(,56!! /1----/!
:%!(*,'#*!*%#-6/! /---/! :%!7',*,-5(%!*%#-6!+#5+,%#!#%=-5(%6!! /0/!
:%!(*,'#*!,%7+5#'7!%,!*((-! ! :%!7',*,-5(%!*%#-6!+#5+,%#!<'756!!!! /0-/!
%,!)%!'(5?'5?'%!,%7+5#%!%,! ! :%!+%6,-.%(,-*!*%#-6/! ! 0--/!E@!
!!!6'*!?'*(,-,*,%/! /----/! :%!)-'%#6-,*,%!%0%#&-,-5#'7/! !0---/!
F'-)!,%7+5#*!<*&-*(,!*((-!&'7!&'#! ! :%!*&,-5(-3'6!T3*.(%5#'7/U! !!!!!!!!0----/!
6'7!(*,'#;!6';!%0+.%*(,/!! /1/! :%!&-3-6!)-6+',*,-5!'(-'%#6*.-6/!! 01/!
F'-)!<*&-*(,!6-!(*,'#*.%7!&'#6'7!%0%*(,/!! 1-/!!! :%!=#*(-6!/01-/!
F'-)!-(!'(5?'5?'%!,%7+5#%!6-(,!+*66'#-!! ! :%!2%#3-6!%,!+#-7'7!)%!.*&,'&-6!!!! /01--/!E>!
?'-!%'*6'#-4!?'-!.5(=-'6!2*3-,'#-!! /1--/! :%!#*)-&-3'6/! ! ! !!!!!!!01---/!
!
:%!2%#3*#'7!<#'&,-3'6/! 01----/! :%!&*#(-3'6!'5.*,-.-'7!! /00----/!
:%!*#35#'7!<#'&,-3'6!%,!+#-7'7!)%!<-&'3'6!/00/!!! F'*6!?'*.-,*,%6!&*#5!*&&-+-*,!
:%!<#'&,-3'6!*#35#'7!6-.'%6,#-'7!6-'%! ! &5?'*()5/! ! ! /001/!K@!
75(,*(*#'7/! /00-/! :%!+-6&-3'6/! ! ! !!!!!!!001-/!
:%!&-3-6!*(-7*.-'7!%,!*3!*73'.*(,-3'6! ! :%!6'+%#<.'-6!*(-7*.-'7!
-(&-+-%()'7/! /00--/! 6-&',!.*&,%/! ! ! !!!!!!!001--/!
:%!%0,#%7-,*,-3'6!%,!'-6&%#-3'6!%5#'7!! /00---/!! :%!7%..%!%,!6'`*#5! ! /001---/
',
#
!
"!"## $%&'()&(*&+#,-+#./0*1)&#
W_
#
!
!
!"#$%&'()*(+,#-+&) ?./)
:%!+5,-3'6!%,!*3!*?'-6!-(&-+-%()'7!/! 001----/!!! :%!657(5!%,!'-=-.--6! ! /0001/!
:%!'-(5!%,!7%#5/! 000/!! :%!&5-,'/! ! ! 0001-/!!
:%!7%)-&-(*.-3'6!+5,-3'6!6-&',!6'&-6!! /000-/!!!! :%!%0*(-,-5(%!(*,'#*.-! /0001--/!
:%!(*,'#-6!<.5#'7!6-'%!<#5()-'7/!! 000--/!! :%!*&,-5(-3'6!*(-7;/!
:%!(*,'#-6!*#57*,'7/! 000---/!! D#);#)G(,@%(8&)>!
:%!(*,'#-6!'%6,-'7/! !000----/! '(6&,@8@A)6%&A@AC)
F1-*!)%!#%!(*,'#*.-!?'*(,'7!6'<<-&-,!)-0-7'6!#%6,*,!',!)%!!
(5(!(*,'#*.-!)-&*7'6!?'*(,'7!6'<<-&-*,!)-&*7'64!)%!2*&!!
*#,%!6%!-(,#5!7-,,%(,-3'6!',!3%(%!.-3%#!(56,%#!)-6+5(*,'#!6%&'(8!
)'7!)-'-6-5(%7!<*&,*74!+#-'6/!V%6!%#=5!(5(!(*,'#*.-6!(%&%66*#-*!%6,!!"@!
257-(-64!',!'-,;!6';!6,*,'64!3%(%!#%=*,'#/!$'(,!*',%7!=%(%#*.-,%#!/1-/!J%#4!!
75,'64!?'-%64!&-3'6!%,!+5,'64!657('6!%,!'-=-.-;4!%0-(*(-&-5!(*,'#*8!
.-64!-(!?'*!3*.(%*4!&5-,'64!'#-(*4!)-=%6,-5(%64!%7'(&,-5(%64!%,!!
6-7-.-*!&57+#53*(,'#/!$%0,'7!*&&-)%(,-*!*(-7;4!',!-(!?'-3'6)*7!!
=*')-'74!*(='6,-*!,-75#4!,#-6,-&-*/!I;&!6%04!%,6-!(5(!6'(,!(*,'#*8!">!
.-*4!(%?'%!,*7%(!%0,#*!(*,'#*7!6'(,!&57+',*()*4!?'-*!6-!2%&!5+%#*(8!
,'#!6%&'()'7!?'5)!5+5#,%,!'(-&'-?'%!&5#+5#-!-(!?'*(,-,*,%4!?'*.-8!
,*,%4!,%7+5#%!&'6,5)-,'#!#%6!(*,'#*.-6!-(!6'5!&'#6'4!%,!.-&%,!2;&!6-(,!!
(5(!(*,'#*.-*4!-(!(*,*.-*"!,*7%(!7',*(,'#4!%,!+%#!%*!6*(-,*,%6!&5#8!
+5#'7!&5(6%#'*(,'#4!'6?'%?'5!(*,'#*.-,%#!)%6,#'*(,'#/!F'5)!6-!%#-,!&5(,#*8!E@!
#-5!&5#+'6!(*,'#;!6';!&'#6'7!%0-%(6!-(<-#7*,'#/!$-!*',%7!-(<-#8!
7%,'#4!-(<-#7-,*6!&'6,5)-,'#4!%,!*'=7%(,*,'#/!$-!%#=5!/1-/!2%&!)-68!
+5(*7'6!&5#+'6!75)%#*,'74!75)%#*,*7!)%3%,!2*3%#%!5#*,-5(%7/!!
C%#('6!*',%7!*%#!%-!%.-=*,'#4!%,!75,'64!%,!%0%#&-&-*!,%7+%#%(,'#/!Z*.8!
(%5#'7!)'.&-6!*?'*!%,!-(!&*.5#%!,%7+%#*,*4!,%7+%#*7%(,'7!&-358!E>!
#'7!-(!?'*(,-,*,%!%,!?'*.-,*,%/!$57('6!(5(!7'.,'7!.-,*#=-;!*,,-8!
(%(6!(%?'%!+*#'-6!'-=-.--6!'-&-('64!&5#+'6!&'7!*..%'-*#-!6%(8!
,-*,'#4!(%?'%!&'7!&-35#'7!6-,!+.%('6!6-'%!'*&''64!(%?'%!&'7!7-8!
(-6E!6-,!&*.-)'6!6-'%!6-,!<#-=-)'6!,'(&!&5-,'6!*++%,*,'#!(%?'%!!
'.,#*!'%..%!6''7!'#-(*7!B!(%?'%!*)!)-=%6,-5(%7!&'7!(5.-,!6%!!K@!
&5=*,/!$-!75)%#*,*!&5#+5#*!-(!2*&!*&,-5(%!+%#6,-,%#-(,!-(!!
6'*!6'*'-,*,%!+%#7*(%3'(,/!$-!%&5(,#*4!6';!(*,'#;!%0-8!
3'(,!,%7+%#*7%(,'7/!$-!&5#+5#*!<'%#-(,!-(75)%#*,*!6%&'()'7!?'5).-8!
3%,!25#'7!/1-/!*)!,%7+%#*7%(,*!#%'5&*,*!&5#+'6!-..')
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(*,'#*.-*!
E!(-7-6)
B!,%(%*,!
',
$
!
"!2## $%&'()&(*&+#,-+#./0*1)&#
W_
1
!
!
!"#$%&'()*(+,#-+&) )?.3)
75)%#*,-5(%7!#%)'&-,'#4!%,!,'(&!,*()%7!#%6!-6,*!(*,'#*.-6!)-&-,'#/!F'5)!6-!<'%8!
#-(,!%&5(,#*!&'6,5)-,'#4!%,!*'=7%(,*,'#4!-(!,%7+%#*(,-*/!C()%!2;&!/1-/!!
'5&*(,'#!-(((*,'#*.-*!6-&',!6-!%0%#&%*(,'#!&5#+5#*!,%7+%#*,*4!!
?'*(,-,*,%!,%7+%#*,*4!*(,%!&-3'7!%,!3*.(%*!&*.5#!-()%!(*,'#*.-6!!
&5(<5#,*,'#4!2*3'()*(,-*!2'75#'7!&5#+5#-6!)-665.'-,'#4!7%(3#*!!>!
&5(<5#,*(,'#4!)-=%6,-5!6'36%?'-,'#4!%,!2%&!-(,%#!(*,'#*.-*!&5#+'6!6*8!
(*(,-*!&57+',*(,'#/!$-!'%#5!+.'6!?'*7!5+5#,%*,!5+%#%7'#!%,!7'.8!
,'7!-(!%0%#&-&-5!<*,-=%7'#4!&*.%<-,!&5#+'6/!P%3#%6!&5(6%?''(8!
,'#/!$-!7'.,5!+.'6!?'*7!5+5#,%*,!&*.5#!(*,'#*.-6!)-665.'-,'#!)%8!
6-&&*,'#!&5#+'6!6-&!%0%#&-,''7!-(,%#!(5&-,-'*4!*(('7%#*()'7/!"@!
$-!6%!(5(!%0%#&%*(,!6%)!+.'6!?'*7!5+5#,%*,!?'-%'%#-(,4!*'=7%(,*(,'#!!
&2-7-!-(!&5#+5#-3'6!%,!6%&'()'7!&2-75#'7!(*,'#*6!75#3-!=%(%#*(,'#/!
Q5#+5#*!'%#5!(5(!,%7+%#*,*!6-!6'(,!&*.-)*4!+*#''.5!%0%#&-,-5!%58!
#'7!(5(!(*,*.-6"!*'=7%(,*,'#!&*.5#/!C()%!%5#'7!)%<-&-,!'-#,'6!%,!<%3#%6!!
&5(6%?''(,'#4!?'5)!-(,%#!(*,'#*.-*!&57+',*,'#4!%,!7*0-7%!6-!6-&&;!!">!
<'%#-(,!(*,'#;/!F'5)!6-!%0%#&-,-'7!7-('%#-(,!%,!5+5#,'(%!?'-%'%8!
#-(,4!%,!,%7+%#*,'#4!&*.5#!%5#'7!(*,'#*.-6!%,!&5#+5#*!%5#'7!6*(-5#*!%,!!
'-#,'6,-56-*#*E!-()%!2*3%(,'#/!$-!*.-?'-!<#-=-);!6'(,!&57+.%0-5(-6!%,!(-8!
7-'7!6%!%0%#&'%#-(,4!&*.5#!%5#'7!(*,'#*.-6!*'=7%(,*,'#/!C()%!-+8!
6-!*'=7%(,*(,'#!,%7+%#*(,'#!%,!&5(<5#,*(,'#!%,!7*0-7%!6-!<#-=-)-!!E@!
6'(,!%,!2'7-)-/!I5&!*',%7!-(,%#!(*,'#*.-*!&57+',*,'#/!$-7-.-,%#!)%!*8!
.--6!/1/!-(,%..-=%!?';!-(!(56,#*!+#*&,-&*!?'*()5?'%!#%))%7'6!!
+.*(-5#*4!'3-!)%!6*(-,*,-6!)-&%7'6!&'6,5)-*/!!!!!!!! !!D#)+(,@%(!
$-!?'*.-,*,%6!&5#+5#-6!6'*7!6%?''(,'#!&57+.%0-5(%7!!!!!!!!!!(#%&>)C&&C!
*%#!*',%7!&-#&'7)*(6!(56!&57+.%0-5(-6!7',*();!&*'6*!!E>!
<5#,-5#!%6,!+#5+,%#!*(2%.-,'6!(%&%66-,*,%74!%#=5!(%&%66%!%6,!',!&57+.%08!
-5(%6!&5#+5#-6!&57+.%0-5(%7!6%?'*(,'#!*%#-6/!$-!%(-7!*%#!&.*#'6!!
%,!.'&-)'6!%6,!2'75#%6!*,?'%!6+-#-,'6!&.*#-!6'(,!%,!.'&-)-/!$-!,'#8!
3-)'6!%,!(%3'.56'64!2'75#%6!,#*2*(,'#!%,!-(=#566*(,'#/!F'5)!!
&'7!-,*!6-,4!(5(!5+5#,%,!7%)-&'7!?'*.-,*,%6!*%#-6!*6+%#(*#-!!K@!
-(!?'5.-3%,!,%7+5#%!6-'%!.5&5!(%?'%!%,-*7!&*'6*6!-=(5#%,!'()%!7'8!
,%,'#!*%#/!9(!75#35#'7!%(-7!+#5=(56,-&-6!+%#!2;&!7*=(*!*'&,58!
#-,*6!%#-,!6-'%!'(-'%#6*.%6!6-'%!+*#,-&'.*#%6!6-(,!75#3-!!
6-'%!.5&*.-!6-'%!+#-'*,-!?'-*!&'7!*%#!-(!'(5?'5?'%!,%7+5#%!?'56)*7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(*,'#*.-6!
E!'-#,'56-5#*!
(-
#
!
"!3## $%&'()&(*&+#,-+#./0*1)&#
>@
#
!
!
!"#$%&'()*(+,#-+&) ?.7)
-''%,4!?'-3'6)*7!(5&%,/!Q'7!%#=5!7%)-&'6!<','#56!75#356!)--')-8!
&*'%#-,!&'-'6.-3%,!,%7+5#-6!6-'%!#%=-5(-64!%,!?'-!)%!75#3-6!%'*)'(,!!
?'-'%!-()%!+%#%*(,!+#%'-)%*,4!%,!%=#5,*,'#56!&*'%#%!<*&-*,4!%,!+%#!)-%,*6!!
75#356!*'=7%(,*(,%6!*'<%#*,4!%,!75#356!53'-*(,%6!)5&%8!
*,/!Q'7!*',%7!&-'-,*,%7!-(,#5-%#-,!'3-!257-(%6!-(<-#7*(,'#!%0!*%#%!!>!
.5&*.-!(5(!)-6&5#)*3-,'#!-(!&57+%,%(,-3'6!7%)-&-(-64!6%)!6-&',!)-0-8!
7'6!&'7!?'*.-,*,%6!*%#-6!)-'%#6*6!(5'%#-,4!&5('%(-%(,%#!7%)%3-,'#!7%8!
)%()-6!H*=('7!%6,!7%)-&*7%(,'7!?'*.-,*,%6!*%#-64!%,!?'5)!&-#&*!!
?'%.-3%,!&5#+5#*!6-,!*=%()'7!&5=(56&%#%!7%)-&'"/!C()%!*3!*%8!
#%!-(&-+-%()'7!%6,/!J%#!?'-)%7!%6,!,%7+%#*,'64!?'-!(%&!&*.-)'6!!"@!
(%&!<#-=-)'64!(%&!2'7-)'6!(%&!6-&&'64!6-&',!*%#!'%#('6/!G6,!%,!!
?'-)%7!-(,%7+%#*,'6/![%7+%#*,'6!%6,!7'()-<-&*,'64!6'3,-.-6!%,!&.*#'64!!
-(!5)5#%!6'*'-64!(5(!*)%5!&*.-)'6!',!6'*)%,!&5#+'64!(%?'%!-,*!<#-8!
=-)'6!',!#-=%*,4!65.%!5#-%(,%!&-,5!&*.%6&%(6!5&&-)%(,%!&-,5!!
<#-=%6&%(6/!F'-!*%#!2*6!2*3%,!?'*.-,*,%64!&5#+5##7E!,%7+%#*,!&57+.%08!">!
-5(%64!2'75#%6!%,!6+-#-,'6!&5(<5#,*,4!%,!&.*#-<-&*,4!)-=%6,-'*7!!
*)-''*,!'-#,',%7/!J%#!%6,!-(,%7+%#*,'6!-(!?'*.-,*,-3'64!',!&*.-)-5#!<#-8!
=-)-5#4!2'7-)-5#4!6-&&-5#4!'%.!-(,%7+%#*(,-5#!-(!,5,*!6'*!!
6'36,*(,-*!6-&',!+%6,-.%(&-*.-6/!F'*.-,*,%6!%06,*(,!/1/!75)-6!+#5+,%#!!
,%7+5#*!*((-!6%&'()'7!5#,'6!%,!5&&*6'6!6,%..*#'74!%0!%*#'7!'-&-(-8!E@!
,*,%!*!65.%!6-!2*3%,!#%75,-5(%7!+#5+,%#!'%(,56!+#5+,%#!#%=-5(%6!+#5+,%#!<'8!
756/!:%!,%7+5#-3'6!*((-!-(&-+-%()'7!%6,/!D#)+(,@%(!!
[%7+5#*!,#A6$%@A)(++&)#,)5#)@+$N@$N@#),#A6$%#)#,)>@()N@(+,&,(,#)C&&&C!
%#=5!*((-!6'(,!/----/!C%#4!%6,*64!*','7('64!2L%7+6/!C%#-6!%6,!!
-(-&-'74!&'7!65.!-(!+#-7*!+*#,%!*#-%,-64!&5(,#*!6%+,%(,#-5(%7!*6&%(8!E>!
)%#%!+%#!#%&,*7!.-(%*7!-(&-+-,/!G6,!*',%7!#%&,*!.-(%*!?';!(%?'%!!
6%+,%(,#-5(-!(%?'%!7%#%)-%-4!*,,-(%,4!25&!,%7+'6!'6?'%!-(!<-(%7!!
=%7-(5#'7!)'#*,/!$'(,!*',%7!,#-*!6-=(*!?'5#'7!'('7?'5)?'%!6'8!
'7!2*3%,!7%(6%7/!N#-7'6!7%(6-6!%6,!*#-%,-6!*!6%+,-75!075!)-%!!
7*#,--!'6?'%!-(!/1---''/K!/07'7/!)-%7!*+#-.-6/!$%&'()'6!%6,!,*'#-!-(&-+-%(6!!K@!
*3!1---'5/!075!)-%!*+#-.-6!'6?'%!-(!01-7'7!)-%7!7%(6-6!7*--/![%#&-'6!!
%6,!=%7-(5#'7!-(&-+-%(64!*!/01--75!)-%!7*--4!'6?'%!-(!(5('7/!!
0/!)-%7!-'(--/!9(-&-'7!%6,!%6,*,-6!&'7!65.!-(!+#-7*!+*#,%!<-,!!
&*(&#-4!%,!,'(&!65.!%6,!-(!'.,-7*!*6&%(6-5(%!6%+,%(,#-5(-64!%,!-*7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7%)-&'7!
E!&5#+5#'7!
K!1---''7!
(-
$
!
"!4## $%&'()&(*&+#,-+#./0*1)&#
>@
1
!
!
!"#$%&'()*(+,#-+&) )?.<)
)%6&%()%#%!'6?'%!-(!<-(%7!'-#=-(-6/!$-7-.-,%#!,#%6!7%(6%6/!N#-7'6!!
7%(6-6!%6,!&*(&#-!*!(5(5!/075/!)-%!-'(--4!'6?'%!-(!0-7'7/!)-%7!-'.--/!$%&'()'6!!
&'7!65.!%6,!-(!.%5(%4!*!075/!)-%!-'.--4!'6?'%!-(!01-7'7!)-%7!*'='6,-/!
[%#&-'6!%6,!&'7!-*7!'-#=-(%7!)%6&%()%#-,4!*!/1--75!075!*'='6,-4!'6?'%!-(4!
1---/!07'7/!6%+,%73#-6/!9(-&-'7!%6,!*','7(-!&'7!65.!+#-7*7!+*#,%7!.-3#;!!>!
-(,'%,'#4!%,!%6,!-(!#%&,*!.-(%*!?';!(%?'%!6%+,%(,#-5(%7!*,,-(8!
=-,!(%?'%!7%#-)-%7/!G,!6-7-.-,%#!2*3%,!7%(6%6/!N#-7'6!-(!?'5!65.!%6,!-(!.-8!
3#*!*!)-%!/1---/0/!)-%!6%+,%73#-64!'6?'%!-(!5&,*''7!/07'7/!5&,53#-64!%,!2-&!-(8!
&-+-,!)%&.-(*#%4!-(!7%#-)-%7/!$%&'()'6!%6,!7%(6-6!-(!?'5!65.!-(!6&5#8!
+-5(%!*!(5(5!/075/!5&,53#-64!'6?'%!-(!01----!(5'%73#-6/![%#&-'6!%6,!!"@!
7%(6-6!%,!,'(&!65.!%6,!-(!6*=-,,*#-5!*!1----75!/075/!)-%!(5'%73#-64!'6?'%!01/!)%8!
&%73#-6/!9(-&-'7!2-%7-6!&'7!65.!-(!+#-7*!6-,!&*+#-&5#(-4!%,!%6,!<-(-6!!
)%6&%(6-5(-6!-(!7%#-)-%7!%,!-*7!-(&-+-,!*6&%()%#%/!$-7-.-,%#!2'-'6!6'(,!!
,#%6!7%(6%64!+#-7'64!%,!%6,!65.!-(!&*+#-&5#(54!*!01-75/!)-%!)%&%73#-64!!
'6?'%!-(!/01-/!)-%7!-*('*#--/!I-&!-(&-+-,!65.!*6&%()%#%!+%#!#%&8!">!
,*7!.-(%*74!-(!7%#-)-%7/!$%&'()'6!%6,!%,!65.!-(!*?'*#-54!*!/01-/!)-%!!
-*('*#--4!'6?'%!-(!/0---'7/!)-%7!<%3#'*#--/![%#&-'6!%6,!%,!65.!-(!!
+-6&-3'6!*!/0---/!)-%!<%3#'*#--4!'6?'%!-(!01/!-*('*#--"/!J%#!!
'(-&'-?'%!25#'7!,%7+5#'7!+#5+#-'6/!C%#-!-(,%#!<#-=-)'7!%,!&*.-)'74!!
2'7-)'7!%,!6-&&'74!7%)-'6!%,!,%7+%#*,'64!?'5)!7*0-7%!&5(,-(=-,4!!E@!
%0!65.%!+%#!#%&,*7!.-(%*7!%'(,%/!V%&,*!*',%7!.-(%*!'5&*,'#4!
?';!',#5?'%!+5.5!%?'*.-,%#!)-6,*,/!:-&'(,!*',%7!?'-)*7!'%#-6!(*,'#*7!!
&*.-)*7!%66%!%,!2'7-)*74!6%)!(5(!%6,!-,*/!$-!%(-7!&*.-)'7!%,!2'7-)'7!!
%66%,4!<*&-.-'6!-(!%5!?'%.-3%,!#%6!+',#%6&%#%(,4!%,!75#356!+%68!
6-756!=%(%#*#%(,4!6-&',!6%+%!%6,!'-)%#-4!-(!7%#-)-*(-6!'%8!E>!
,%#-6E!%,!+.''-*.-3'6!%6,-'-6/!P*&-.%!%(-7!-(!2-6!+%6,-.%(,%6!!
%,!+%66-7%!(*6&'(,'#!-(<-#7-,*,%6/!F'5)!L+5&#*6!,%6,*,'#4!!
-(!%+-)-7-*!)%!&-'-,*,%!?'*)*7!%#*(%(!'5&*,*/!9(!?'*!!
+.''-*7!(-7-*7!)-0-,!<'-66%4!&'7!,5&-'6!%6,*,-6!&*.5#%!%,!!
7%#-)-*(-6!'%(,-6!7*0-7-6/!C()%!6'3!257-('7!&',-3'6!?';)*7!!K@!
?'*6-!%#'=5!(*6&%3*,'#4!?';!)'7!-3-!*&&'3*#%,!&*.%<-%3*,4!!
%,!+#'#-=-(%7!=%(%#*3*,/!:%-()%!'%6-&;!%#'7+%3*(,!*)%5!!
-=(-,;4!',!-(&%()-'7!6'3%'(,-3'6!%66%!'-)%#%,/!Q-'-,*,%7!!
(57-(*'-,!L+5&#*64!?'-*!7%#-)-*(;!+.*=;!<'-,!'-&-(*4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7*#,--!
E!'%(,-6!
("
#
!
""5## $%&'()&(*&+#,-+#./0*1)&#
>"
#
!
!
!"#$%&'()*(+,#-+&) ??.)
'3-!#*#-!6%(,%(,#-5(%6"!<.*(,!'%(,-/!N.*=*!%(-7!7%#-)-*(*!6%7+%#!!
&*.-)*!%6,!%,!2'7-)*/!N.''-*7!%,!7%#-)-*('7!'%(,'7!)-0-,4!!
',!(-7-%,*,%7!&*.5#-6!56,%()%#%,/!Q57+.%0-5!-6,*!7*=(*7!!
-(!&5#+5#-3'6!*&&'3*(,%7/!G#'=-(%7!)-0-,!&*.%<-%#-!?'-*!57(-6!!
+',#%)5!&'7!'-*7!(5(!-('%(%#-,4!+%#!?'*7!%#'7+*,4!&-,5!+',#%6&-,/!!>!
$'3!&',%!<%3#%6!&*.-)-66-7*6!+5#,%()%3*(,/!C()%!56,%()-,'#4!
'%#!(5(!%66%!&*.-)'74!%,!2'7-)'7/!F'575)5!%(-7!&*.-)'74!%,!2'7-)'7!!
%66%!)-&-,'#4!&'7!57(%!&5#+'6!-(!25&!,%7+5#%!6-,!6*('74!%,!-(!%5!57(-*!!
,%7+5#*!-(-&-%(,'#4!%,!-6,')!*'=7%(,*()-!6-,!,%7+'6/!G6,!%(-7!6-&',!!
+'%#-,-*!%,!*)5.%6&%(,-*!6-,!-(!257-(-3'6/!G6,*6!&*.-)*!%,!6-&&*/!"@!
I5&!%(-7!-(!,%7+5#%!65.!6'77*!%=#%)-,'#!*6&%(6-5(%!*++56-,'6?'%!(56,#-6!!
&*+-,-3'6!?'5).-3%,!&*.%<*&-,!&5#+'6/!J','7('6!<#-=-)'6!%,!6-&&'64!%,!7*8!
=-6!-(!%5!)57-(*,'#!6-&&-,*64!?'-*!6-3-!%6,!'-&-(*!%6,-'-!65.-6!&*8!
.-)-,*6/!I-%76!<#-=-)*!%6,!%,!2'7-)*4!6%)!7*=-6!-(!%*!+5,%6,!<#-=-)-8!
,*6/!$5.!%(-7!-*7!6%!%.5(=*'-,4!*!&*+-,-3'6!(56,#-6/!I;&!6'(,!?'*.-,*,%6!!">!
&57+.%0-5('7!*%#-6!&'-'6.-3%,!,%7+5#-6/!$%)!5+5#,%,!7%(6-'7!+%#+%()-!!
&57+.%0-5(%6/!N#-7-!,%7+5#'7!(%&!*)%5!6'(,!<5#,%64!(%&!*)%5!)%8!
3-.%6/!$%&'()-!<5#,-5#%6!,%#&--!)%3-.-5#%64!+#5',!6%?'%(6!+56,'.*,!,%78!
+'6/!C%#!%(-7!)'7!65.!-(!*#-%,%!(5(!+%#<%&,'7!%6,!-(!,%7+%#-%4!6%)!,*7%(!!
%-!'-&-('7!'-)%,'#!%66%!9(!7%(6%!6%&'()5!&'7!-*7!65.!%6,!-(!,*'#5!<-,!,%78!E@!
+%#*,'6/![%#&-5!&'7!65.!%6,!-(!=%7-(-6!,%7+%#-%7!%0%'(,4!?'-*!'-&-8!
(*,'#!%6,-'-6!?'*.-,*,-3'6/!$-7-.-,%#!-(,%..-=%()'7!%6,!-(!&%,%#-6/!C%#!!
-,%7!,%#&-;!25#;!)-%-4!%6,*6!7%#-)-%-4!*','7+('6!'%6+%#-4!2-%76!!
*66-7-.*,'#!(5&,-/!F'-&'7?'%!75#3'6!-(!*.-?'5!,%7+5#%!(*6&-,'#4!25#*!!
)-%-!6-3-!&57+%,%(,-!7*=-6!(5&%,!%,!*'=7%(,*,'#/!T@&5),#A6$%():('&(+,!!E>!
$-!&57+.%0-5(%6!!(++&)'@A)'@%>@A)+(,@%L)>@L)#F68#(+,)C&&&&C)
*%#-6!6'(,!-(!'(5?'5?'%!,%7+5#%!6%&'()'7!?'5)!(*,'#*!6'*!%0+%,-,!%,!!
)-%,%(,'#!257-(%6!6%&'()'7!?'5)!5+5#,%,!75#356!%0!,%7+5#%!*&&-)%(8!
,%64!6*.'3#%6!%66%!(%&%66%!%6,/!$-!%(-7!)-%,*#-!&5(,#*#-%,'#!5+5#,'(-,*8!
,-!75#3'6!?'-!-()%!(*6&-,'#!(5(!&*#%,!+%66-7-6!*&&-)%(,-3'6!%,!758!K@!
.%6,*,-5(-3'64!%,!6-!*%#!-..-'6!,%7+5#-6!(*,'#*7!6'*7!%0-%#-,!<-'(,!!
257-(-3'6!75#3-4!&'7!*&&-)%(,-3'6!+%66-7-6/!F'5)!7*0-7%!&5(,-(=-,4!
6-!(*,'#*7!6'*7!',!)-0-7'6!,%7+'6!%0-%#-,/!$%)!6-!)-%,*!&'6,5)-8!
*,'#!6%&'()'7!?'5)!5+5#,%,4!75#3-!(5(!7'.,;!%#'(,!75.%6,*,-5(%6/!$-
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6%+,%(,#-5(%6!
("
$
!
"""## $%&'()&(*&+#,-+#./0*1)&#
>"
1
!
!
!"#$%&'()*(+,#-+&) )??/)
(5(4!%#-,!&5(6%?'%(6!6''7!&5(,#*#-'7/!J%#!6'*7!(*,*.%7!%0!&57+.%0-5(%7!!
-(!?'*(,-,*,%4!6-&',!6-!%6,*6!6-,!&*.-)-5#/!I-%7+6!<#-=-)-5#!?'*7!)%8!
3%*,!%66%/!9(!?'*.-,*,'7!6'*#'7!&577',*,-5(%!6-&',!6-!%6,*6!&'7!)%3%8!
*,!&*.-)*!%66%4!6-,!<#-=-)*/!I-%7+6!(*,'#*.-,%#!<#-=-)*!-(&-+-*,!%66%!!
&*.-)*/!C()%!-(!*+25#-675!L+5&#*6!)-&-,/![%7+5#-3'6!-(75)%#*,-6!!>!
6-!,%7+5#*.-,%#!,%7+5#*!#%))-)%#-(,!35(-!6,*,'6!%,!7*0-7;!35(;!)%8!
,%#7-(*,-5(-6!<-'(,!%=#-,')-(%6/!9(!-(75)%#*,-64!7*0-7;!-(8!
75)%#*,;!%,!)-<<-&-.%6!6'(,!)%,%#7-(*,-5(%64!*((-!!,%7+5#*!6'*6!&'6,58!
)-'(,!(*,'#*64!&'7!'%#!-(,%#!&*.-)'7!%,!<#-=-)'7!6-,!,%7+%#*,'7!%,!!
,%7+'6!+56,!,%7+'6!+.''-56'74!%,!%6,*6!(5(!&*.-)-66-7*!+*'&*6!2*3%(6!+.''-8!"@!
*6!%,!-..*6!#*#*6/!J','7('6!(5(!6-&&-66-7'64!%,!-+6%!*.-?'*(,'.'7!+.''-8!
56/!I-%7+6!<#-=-)*!%,!+.''-56*4!,*7%(!(5(!%0&%)*,!7%(6'#*7/!
Q5(,#*#-*!&5(,#*#-;!<*&-%(,/!$-!%#=5!,%7+5#*!6'*6!&57+.%0-5(%6!6%#'*'%#-(,!!
(*,'#*.%6!+#-'*,*6!=%(%#*(,!-(<-#7-,*,%6/!$-!*',%7!(*,'#*6!6'8!
*6!%0%*(,!-(<-#7-,*,%6!%0!-,-(%#%!(5(!(*,'#*.-!&57+%,%(,%6!=%8!">!
(%#*(,/!$%+%!,*7%(!-(!,%7+5#%!,%7+%#*,5!75.%6,-66-7*6!(*6&-!+566-3-.%!!
%6,!-(<-#7-,*,%64!6-!+#%&%)%(6!,%7+'6!-(75)%#*,'7!<'%#-,/!$-!%(-7!!
+.''-*.-6!2-%7+6!<'%#-,!%,!*'6,#-(*!2'75#%6!-(!&5#+5#-3'6!!
*'=7%(,*(,'#/!C%#!%,!%(-7!(-6-!6-,!,%7+%#*7%(,'7!%0!+',#%)-(%!(*68!
&'(,'#!<%3#%64!2-%7*.-'7!2'75#'7!%,!*.--!75#3-!6-&',!*+5+.%08!E@!
-*!%+-.%7+6-*4!%,!6-7-.-*/!H5#3-!+#-'*,-!&'-'6.-3%,!,%7+5#-6!6'*7!!
(*,'#*7!(5(!%0%'(,-6!6-&',!L+5&#*6!)-0-,!-(!*+25#-67-6!%,!-(!+%#-,58!
(%,*(!#%-!)*,-6!<-'(,!',!'%#-6!-(*(-;"!7%.*(&5.-%!%+-.%7+6-;4!!
6*(='-(-6!<.'0'6!?'-(*(&%64!&5#-`;4!3#*(&-4!,'66-64!.%+#*4!.-&2-8!
(%64!*++2-E!#'35#%64!+.'#-7-!'.&%#56-4!+'6,'.4!*#,%,#-&;/!F'5)!!E>!
-)%5!)-0-,!L+5&#*6!?'-*!-(!25&!,%7+5#%!(*6&'(,'#4!7*0-7%!2-6!?'5#'7!!
&5#+5#*!2'75#-3'6!6'(,!+.%(*/!$-&',!?'-!-(!2-%7%!7'.,-6!%,!)-'%#8!
6-6!','(,'#!&-3*#--6!-(!25#'7!&5#+5#-3'6!2'75#%6!*'=7%(,*(,'#4!!
&*+-,*!+#5+,%#!<#-=-)-,*,%7!*%#-6!%,!)%<%&,-5(%7!&*.5#-6!2'75#-8!
3'6!6'(,!+.%(*/!Q'7!*',%7!'%#!'%(-*,!%,!2'75#%6!-(!2-%7%!&5(8!K@!
=%.*,-!-(&-+-'(,!-*7!)-665.'-4!6-!-(!&*+-,%!6-(,!%,!-(!'%(,#-8!
&'.56!&'&'##%#-(,4!*+5+.%0-*7!%,!%+2-.%7+6-*74!=%(%#*(,/!$-!-(!!
&%#%3#-!'%(-'(,!+%..-&'.*6!<-%,!-()%!7*(-*/!$-!*)!(*#%6!'%8!
(-*(,4!&5#-`*/!$-!-(!=',,'#;!6'(,!<-%(,!257-(%6!3#*(&-/!$-!-(!+%&,5
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7*(-;!
E!*.+2-!
(%
#
!
""2## $%&'()&(*&+#,-+#./0*1)&#
>E
#
!
!
!"#$%&'()*(+,#-+&) ??3)
#%4!<-%(,!,'66%6/!$-!'%(-'(,!-(!&5#+5#'7!-(,%#-5#*4!%0+%..%(,'#!*)!!
%0,%#-5#*/!9(!25&!%(-7!,%7+5#%!(*,'#*!<5#,-5#!%0!*%#-6!,%7+%#-%!%0+%..-,!!
2'75#%64!*3!-(,%#-5#-3'6!*)!%0,%#-5#*!%,!*!(53-.-3'6!7%(3#-6!-(!+*#8!
,%6!&',-6/!C()%!(*6&'(,'#!*.+2-!%,!6-7-.-*!?';!-(!%0,%#-5#-3'6!(*68!
&-!7%75#*'-,!L+5&#*6/!$-!2'75#%6!-(!7%(3#5#'7!)%<.'0%#-(,!!>!
&5(&*,2%(*,-5(%6!<-'(,!+'6,'.;4!*#,%,#-&;/!:-0-,!L+5&#*6!!
-(!/1-/!%+-)-7-;!+*#,-&'.*/!9(-,-'7!'%#-6!7*.'7!%6,!+,-6-&-64!?'-*!!
-(!25&!,%7+5#%!65.''(,'#!2'75#%6!-(!+'.75(%!+%&,'6!6'<<5&*(,%6/!
9(!%6,*,%!-)%7!)-0-,4!?';)*7!+#%)-&,5#'7!(*6&-!<%3#%6!&5(,-('*64!!
%,!,%#&-*(*64!<*&-'(,4!)-*##-*64!5&'.5#'7!%,!*'#-'7!)5.5#%64!'.&%8!"@!
#*,-5(%64!+')%()5#'7!+',#%)-(%6/!F'5)!-)%5!)-0-,!?'-*!'%#-6!<-(-6!!
+#-(&-+-5!-'(=-,'#!%6,*,-6/!G6,!'()%!%-'6!(*,'#*!%6,*,-6!(*,'#;!'-&-8!
(*4!-)%5!75#3-!'%,%#-64!75#3-!6'(,!%6,*,-6/!9,%7!%6,*6!%0!&*.5#-6!6'-!!
(*,'#*4!&5.%#*7!=%(%#*,/!F';!6-!+',#%6&*(,!<%3#%6!&5(,-('*6!%,!,%#&-*8!
(*6!<*&-'(,/!B!F'5)!)-0-,!BB!-()%!-(,%..-=-,'#4!?'-*!%6,*,-6!<-(-64!%,!-(-&-'7!">!
*','7(-!6-3-!'-&-(*(,'#/!I'75#%6!&5.%#-&-!-(!%6,*,%!(*6&%(,%6!!
%0!(-7-5!&*.5#%!*&&%()'(,'#4!-(!&5.%#*7!(-=#*7!7',*,-/!C()%!?'*#,*(;!!
(*6&'(,'#4!7*(-%4!6+.%(%64!%0!6+.%(-6!7*=(-,')-(%!L)#5+%6/!
$-!2'75#%6!7%.*(&5.-&-!*)!-(<%#-5#*!*)!6,57*&2'74!%,!-(,%6,-(*!!
)%6&%()%#-(,4!<-,!)-66L(,%#-*!%,!-(6,#'7%(,*!6+-#-,'6!+#5+,%#!6-&&-,*,%7!!E@!
&5#,%7+5#-6!%06-&&*(,'#/!C()%!+,-6-6!(*6&-,'#/!N#5+,%#!<#-=-)-,*,%7!*%#-6!?';!!
(5&-'*!%6,!(%#'-6!%<<-&-'(,'#!6&-*,-&-/!$-!2'75#%6!&5.%#-&-!-(!!
'-*7!'%6-&;!)%6&%()%#-(,!6,*(='-#-*!<-'(,4!6-!-(!=',,'#4!?'-(*(,-*4!!
6-!-(!+'.75(%7!*(2%.-,'6/!$-!-(,%6,-(*4!*+56,%7*4!L.%56!=%8!
(%#*(,/!P%3#%6!?'*6!-(5#)-(*,*6!L+5&#*6!)-&-,4!%0!-(6,*8!E>!
3-.-,*,%!'%(-'(,!,%7+5#-6/!$-&',!*.-3-!)-0-,/!F'*()5!%*)%7!)-%!*.-8!
?'*()5!?'5)!%6,'64!*.-?'*()5!<#-='64!*','7(*.%6!%=#-,')-(%6!%06+%&,*(8!
,'#/!A*6&'(,'#!%,!*6&*#-)%6!.'73#-&-4!)5.5#%6!+#%&5#)-5#'7!!
%,!*.--!75#3-!+%66-7-4!%0!(-7-*!<#'&,''7!%6,-'5#'7!!
&57%6,-5(%!%,!*%#-6!-(6,*3-.-,*,%/!:-0-,!-,%7/!I-%7%!(*68!K@!
&'(,'#!+.%'#%6%64!+%#-+.%'75(-*!B!%0!<.*,'!<#-=-)-!!
*%#-6/!F'-*!7%(3#*!'3-!(*6&'(,'#!-6,*4!(5(!+566'(,!+*8!
,-!<#-=-)-,*,%7!*%#-6!+#5+,%#!(%&%66-,*,%7!*(2%.-,'6/!$-!<#-8!
=-)'7!%,!6%+,%(,#-5(*.%!<-,!,%7+'6/!['66-6!6%?'-,'#/!A-&2-.!%(-7!-(8
B!$-!6'#6'7!*6&%()*(R,S!
5&'.5#'7!%,!*'#-&'.*R#'7S!
)5.5#%6!%,!5#-6!'R.8S!
&%#*,-5(%6!=%(%#*(,!
$-!*)!6,57*&2'7!R'%.S!
-(,%6,-(*!'%(-*R(,S!
'57-,'6!%,!)-*##R-*6S!
<*&-%(,/!$-!*)!R%08S!
,%#-5#*!)%+%..*(,R'#S!
<-'(,!+',#%)-(%R6S!
)%6')*,-5(%6/!9(!R*'8S!
,'7(5!L+5&#*6!)-0-,!
7'.,*!%6,'5#'7!R(*68S!
&-4!<%3#%6!?'*#,*R(*6S!
%##*(,%6!%,!6+.%R(%6S!
L)#5+%64!,L6-(4!
6,#*(='-.-*64!.-%R(8S!
,%#-*64!L6&2-*)R*6S!
?'-(*(&%#64!L.%56!
*(2%.-,'64!7%.*(8!
&5.-*6/!
BB!7'.,*!
%6,-'5#'7!
-(!*','7(5!
(*6&-!!
B!%,!&5#-`*!3#*(8!
&-!,'66-6!+%&,5#'7!
.*,%#'7!%,!
.'735#'7!
)5.5#%6!&*+-,-6!
)5.5#%64!'%#,-=-8!
(%6!*+5+.%0-*!
+.%'#%6-6!+%#-+.%'8!
75(-*/!
(%
$
!
""3## $%&'()&(*&+#,-+#./0*1)&#
>E
1
!
!
!"#$%&'()*(+,#-+&) )??7)
6,#'7%(,-6!6+-#-,'6!?'*7!<#-=-)'6!*%#!(5&-''6!%6,/!Z#*(&-!%,!&5#-`*4!%+-8!
.%7+6-*4!%,!*+5+.%0-*!)5.5#%6!&*+-,-6!%0!+*66-5(-3'6!6'(,!(-7-;!!
<#-=-)-,*,-64!%,!2*3'()*(,-*!<.%=7*,-6/!T@&5):('&(+,!!
:%!,%7+5#-3'6!>&)+(,@%(8#A)'@%>@A)#F#(+,)C2C)
(*,'#*7!6'*7!%0%'(,-3'6!L+5&#*,-6!6&#-+,*!6%?'*7'#/!$-!2-%7+6!!>!
-(?'-,!6-&&*!%,!35#%*.-6!<'%#-,4!'%#!+.''-56'7!%,!*'6,#-('7!(%&%66%!!
%6,!-(!%6,*,%!%66%!*&',*6!<%3#%6!53,*.7-*6!)-66-(,%#-*64!7*0-8!
7%!+'%#-6!%,!7'.-%#-3'6!(*,'#*!2'7-)-6/!I--!75#3-!?'56!L+58!
&#*6!,%,-=-,!%0!+',#%)-(%!6'(,!6%7+%#!+#5+,%#!&*.5#%7!%,!2'7%&,*,-58!
(%7!'%#-64!?'-*!6-!2'75#%6!-(!2-%7%!<'%#-(,!&5*='.*,-4!'%#!*&8!"@!
&%)%(6!)-665.'-,4!%,!&*.%<*&-%(6!+',#%<*&-,/!C%(-%(,%!%6,*,%!!
7*=-6!%,!7*=-6!*++*#%#%!)-0-,/!C()%!*.-3-!)%!%66%(,-*!,%7+5#-6/!$-!!
-(!)-%3'6!&*(-&'.*#-3'6!+.''-*!&'7!<#-=-)-,*,%!%,!'%(,-!*((*.%6!!
<'%#-(,!35#%*.%64!75#3-!,'(&!(*6&%(,%6!?'-%,-!6'(,!%,!6'*'%64!!
*','7+('6!6*('6/!$-!<'%#-(,!%&5(,#*!2'7-)-6!(*,'#*.-,%#!+'%#-6!6-'%!!">!
7'.-%#-3'6!75#6!%6,!%06+%&,*()*4!<#-=-)-!%,!6-&&-!6*.'3#-5#%6!!
6'(,/!$-!(5(4!%,!75#,%7!%'*6%#-(,!?'*#,*(;4!%,!)%!?'*#,*(-6!!
L)#5+%6!6'(,!%06+%&,*();/!F'5)!-)%5!)-&-,!?'-*!&*(-&'.*#-*!-(!%6,*8!
,%!%6,!7%)-*/!$-!-(!25&!,%7+5#%!*%#!<#-=-)'64!%,!35#%*.-6!<'%#-(,4!!
&5..%&,;!+',#%)-(%6!(5(!(-7-'7!<%#'%(,!+#5+,%#!%6,*,-6!<#-=-)-,*8!E@!
,%7!(%!=%(%#%,'#!(-7-*!&5.%#*!-(!&5#+5#-3'6/!C()%!*','7('6!%6,!6*('64!?'-*!!
-(<-#7-,*,-6!7*,%#-*!(5(!-('%(-,'#/!:%!<#-=-)-6!%,!6-&&-6!',!!
)%!6%(-3'6!)-0-,4!?'-*!7*,-*7"!(5(!2*3%(,!+',#%)-(-64!?';!%0!2'8!
7-)5!%,!&*.-)5!<-,/!$-!%6,*6!(5(!<'%#-,!<#-=-)*!6%)!&*.-)-66-7*4!!
%,!'%#!+#%,%#-,'7!&*.-)'7!%,!2'7-)'74!2-%76!'%#5!+.''-*.-64!7'.-%8!E>!
#%6!%,!+*#''.56!(*,'#*!2'7-)56!75#,%7!%06+%&,*#%!%6,!+#5+,%#!!
(-7-*7!+',#%)-(%7!%,!2'75#%7!%3'..-,-5(%7/!$%)!?'-!75#8!
,%7!%'*6%#-(,!?'*#,*(*6!-(&'##%(,!6-'%!L)#5+%64!?'-*!%56!+',#-8!
)-!-(&%()'(,!2'75#%64!?'-!-(!&5.%#*7!(-=#*7!7',*(,'#/!9,%7!!
)-0-,4!6-!2-%76!*'6,#-(*!6-,!%,!+.''-56*4!'%#!6-&&'7!%,!358!K@!
#%*.%4!7'.-%#%6!?'-3'6!+*#,'6!*)%6,!*)!'%#4!%0!57(-!5&&*6-5(%!!
*35#,-'(,/!$-!=-=('(,4!-(',-.-*!+*#-'(,4!',!*',!6,*8!
,-7!#%65.'*(,'#4!*',!75#3-)-!'-'*(,!%,!,%('%6/!9'(-58!
#-3'6!)-66%(,%#-f4!%,!53,*.7-;!<-'(,!6-&&;/!$%(-3'6!&*,2*#-'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7*,%#-*7!
(&
#
!
""4## $%&'()&(*&+#,-+#./0*1)&#
>K
#
!
!
!"#$%&'()*(+,#-+&) ??<)
&-,5!)-665.'%(6/!H'.-%#%6!57(-!5&&*6-5(%!)-0-,!*35#,-#%4!?'-*!2'7-8!
);!6'(,!(*,'#;!%,!,%7+'6!6-7-.-,%#/!$-!'%#!<#-=-)'7!%,!6-&&'7!<'%#-,!&-,5!+%#8!
<5#*,!-(,%#-5#*!&5#+5#-64!%,!+%#&',-%(6!<%,'7!5&&-)-,/!F'5)!6-!6-,!6'8!
3-,!&*.5#%!''.';!+#-'*,'64!6'3-,5!%0!<#-=-)-,*,%!75#,%74!%,!)'7!!
&*+-,*!,*.-3'6!#%+.%(,'#!2'75#-3'64!'%.!<#-=-)'7!6'36%?'-,'#4!2'758!>!
#%6!(5(!)-=%#'(,'#!6%)!<.%=7*!%<<-&-'(,4!?'5)!+#5+,%#!&*.5#%7!2-%7-6!<.%=7*!!
<*.6'7!6-,/!$-!75)'.56"!)%6&%()%#-,4!53,*.7-*7!6-&&*7!<*&-,/!$-!-(!-(,%68!
,-(*4!)-66-(,%#-*7/!$-!-(!+%&,'6!'%.!+'.75(%74!&*,*##'7/!$-!-(!'%(,#-&'.56!!
&%#%3#-!*+5+.%0-*7/!$-!-(!*.-?'5)!.*,'6!+*#*.-6-(/!I'(&!*+25#-67'7!!
L+%#-,5(!*&#*(!g%L)*,5(!L+5&#*6!#%+%,-,!)-&%(6/!I*3-,*(6!-(!&-8!"@!
'-,*,%!'%(,5#'7!%,!*%#-6!35(%!&57+56-,-5(-64!%,!35(*!',-,'#!*?'*4!!
2'-'675)-!2575!%6,!6*.'3#-5#/!F'5)!6-!%&5(,#*!%'%(%#-(,!&5(,#*#-*/!Z5(*7!)-0-,!&578!
+56-,-5(%7!&-'-,*,-6!?';!-(!?';!-(!*.,*!.5&*,*!<-,!',!35#%*8!
.%6!%*7!+%#<.%(,!'%(,-4!7*.*!%6,!?';!-(6%)%,!'*..%/!:-0-,!-,%7!-(!*8!
.-?'54!*+25#-675/!$-!%6,*6!6-&&*!%,!35#%*.-6!*','7+('6!+.''-56'6!%,!!">!
*'6,#-('64!&*+-,-6!)5.5#%6!6'(,!-(!2-%7%4!,'66%64!3#*(&-4!&5#-`%!%,!6-8!
7-.-*/!F'5)!-)%5!)-0-,4!?'-*!&*+-,*!-(+.%(,'#!2'75#-3'64!7*0-7%!!
2-6!?'-!2'7-);!6'(,!(*,'#;/!Q'7!*',%7!<#-=-)*!6-,!2-%7T6U!-6!&.*')'(,'#!!
2'75#%6!-(!&%#%3#5/!F'5)!6-!-3-)%7!+%#7*(%(,!<*&-'(,!)5.5#%6!&*8!
+-,'7/!$-!)%6&%()%#-(,!*)!(*#%64!&*,*##'6!<-%,/!$-!-(!+'.75(%7!!E@!
%,!+%&,'64!<-,!#*'&-,*6!&'7!,'66-/!$-!6,#-&,'7!+%&,'64!%,!+,-6-!+%#<5#*8!
,'7!-(!+,-6-(!-(&-)%,/!J.-?'*()5!25&!,%7+5#%!+*#*.-6-6!%,!%+2-.%7+6-*!(*68!
&'(,'#/!I-%7-6!<#-=-)-,*6!&*+-,*!+.%(*!2'75#-3'6!+%#<5#*,/!9,%7!!
)-0-,!L+5&#*6/!$-!*','7('6!6-&&'6!%,!35#%*.-6!<'%#-,!2'7-)-64!(*,'#*!&5(8!
'%(-,/!$-!7'.-%#-3'6!%,!+'%#-6!2*3'()*(,-3'6!(-7-*!%,!&5.%#*4!!E>!
53,*.7-;!6-&&;!<%3#%6!)57-(*(,'#!*&',%4!%,!7*(-;/!F'5)!-)%5!)-0-,4!!
?'-*!257-(%6!&*.-);!%,!2'7-);!(*,'#;4!*%#%7!<#-=-)'7!%,!6-&&'7!%0+%,'(,4!!
?'-*!%6,!%5#'7!,%7+%#*7%(,'7/!C%(-%(,%!*',%7!2-%7%!6-&!&.*')'(,'#!!
+5#-!%,!-(,'6!#%&.')'(,'#!2'75#%6!7*.-4!-()%!75#3'6!6'6+-&*()'6!!
%#-,/!Q5.%#-&-6!6'3,-.-5#!2'75#!&5#+5#-6!&*.5#%!65.'-,'#4!%6,*8!K@!
,-6!%,!6-&&-,*,%!*','7+(-/!O#566-!*',%7!2'75#%6!#%7*(%(,!!
&'7!'%(-%(,%!2-%7%!+5#-!&.*')'(,'#/!F'5)!)%!=#5665!2'75#%!
*)!5&'.56!*%6&%()-,4!53,*.7-*7!6-&&*7!<*&-,4!%,!6-!+%..-&'.*6!-(,#*,!!
&%#%3#-4!7*(-*7!=-=(%,4!%,!6-!+',#%6&%,!<%3#%6!)-','#(*6/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(!5&'.56!
(&
$
!
"65## $%&'()&(*&+#,-+#./0*1)&#
>K
1
!
!
!"#$%&'()*(+,#-+&) )?/.)
9,%7!*.-3-!L+5&#*6/!Q5(6,-,',-5(%6!*((-!57(-(5!6-&&;!+.''-*.-3'6!6'(,!!
6*(-5#%6!%,!7-('6!75#,-<%#;/!F'5)!)-0-,!?'-*!2*3'()*(,-*!+.''-;!!
=%(%#*,!7'.,56!2'75#%6!-(!&5#+5#%!2'7-)56/!F'-!&'7!&-,5!+'8!
,#%6&*(,4!)-','#(56!75#356!=%(%#*(,/!$-&',!*.-3-!)-0-,/!G=#-,')-(%6!!
-(!7'.,'7!+.''-*.-3'6!6'(,4!<%3#%6!.5(=%4!'%(,#-6!<.'0'64!+',#%)-8!>!
(%64!%+-.%7+6-*!*+5+.%0-*4!%,!?'-(*(&-*/!F'-*!2'7%&,*,-5(%6!!
%0!(-7-*!+.''-*!7'.,;!6'(,4!%,!<#-=-);!*,?'%!<.%=7*,-&%4!?';!6-!!
+',#%6&'(,!<%3#%6!*)!+%..%()'74!)'#%6&'(,/!Q%#%3#'7!?'5?'%!-(!25&!!
*%#%!(-7-6!-7+.%,'#!2'75#-3'6/!F'-!6-!)%6&%()'(,!-(!&%#%3#-!'%(8!
,#-&'.564!*+5+.%0-*7!%,!%+-.%7+6-*7!<*&-'(,/!$-!-(!=',,'#!?'-(*(&-*7!!"@!
6-!-(!6,57*&2'7!'%.!-(,%6,-(*!<.'0'7!'%(,#-6/!$-&&'7!,%7+'6!%,!(5(!+.''-58!
6'7!6-&&-,*,-!&5#+5#'7!+%#,-(%,4!2'75#%6!-(!25&!,%7+5#%!6-&&-!6'(,!&5.%8!
#-&-4!(%?'%!&-,5!+',#%<-'(,/!9,%7!L+5&#*6/!$-!6-&&-,*,%6!*'=7%(,*(8!
,'#4!*&',%!<%3#%6!=-=(%(,'#4!%,!6-!*%#!6-&&'6!+%#7*(%*,4!<%3#-6!!
*&',*!%,!,%#&-*(*4!*.-;?'%!-(<-#7-,*,%6!&*.-)5!%,!6-&&5!*,,-(%(,%6/!!">!
9,%7!L+5&#*6/!$-&&*!+.''-*.-3'6!6'(,!6*(-5#*/T@$5)&+)@+$N@$N@#),#A6$%#!!
9(!6'+%#-5#-3'6!>&+,)6(>>@%&)T@&)#@(>@%&)T@&)8$+-&@>)"(B&,@%&)C2&C!!
,%,-=-66%!7%7-(-7'6!?';!*&&-)*(,4!,%7+5#-3'6!6'*7!(*,'#*7!%0+.%(8!
,-3'6!6-'%!%0%'(,-3'64!?';!,*7%(!(5(!57(-3'6!'(-'%#6*.-*!6'(,!257-(-3'6!!
(%?'%!6-(='.-6!+#5+#-*!,%7+5#-3'6/!H'.,-!%(-7!)%!+#%)-&,-6!(5(!+*,-'(,'#!!E@!
*&&-)%(,-3'64!%,!-(!57(-3'6!(5(!&5(,-(='(,!,%7+5#-3'64!(%?'%!25#'7!75#35#'7!&*'8!
6*!65.-6!-..-6!,%7+5#-3'6!%6,!*,,#-3'%()*/!F'5)!6-!%66%,4!)%,%#7-(*,56!!
75#356!+*,%#%(,'#!57(%6/!Q5(6,*,!%#=5!%,!*.-*!-(&'##%#%4!%,!256!75#8!
356!,%7+5#-3'6!+*#,-&-+*#%/!$-!%#=5!&-3'6!%,!+5,'64!3*.(%*!%,!%0%#&-,-*4!!
(5(!6%&'()'7!?'5)!5+5#,%,!)-6+5(*(,'#!7*.-!&2-7-!-(!&5#+5#-3'6!*)'(*(8!E>!
,'#4!?'-!?'*()5&'7?'%!%,!?'*.-&'7?'%!,%7+5#%!<'#-56-!<'%#-(,!6%&'()'7!6'*6!?'*.-8!
,*,%6!75#356!=%(%#*(,/!$5.%(,!75#3-!&5(,-(=%#%!%0!&57+.%0-5(-6!!
)-'%#65#'7!&5#+5#'7!)-'%#6-,*,%/!$-!%(-7!257-(%6!&*.-)%!6'(,!(*,'#;4!-(!!
&*.-)-6!65.%(,!,%7+5#-3'6!-(<-#7*#-!<#-=-)-!<#-=-)-6/!$-7-.-,%#!!
)%!&%,%#-6!&57+.%0-5(-3'6!6-'%!6-7+.-&-3'6!-(!,%7+5#-3'6!6'*7!(*,'#*7!!K@!
*66-7-.*(,-3'6!257-(%6!-(<-#7*(,'#/!9(!&5(,#*#--6!6*(-/!C()%!L+5&#*6!!
)-0-,/!G=#-,')-('7!*.-;!*)!*.-*6!35(;!(*,'#;!6'(,!%,*,%64!*.-;!!
*)!#%=-5(%64!25#*64!)-%,*64!*.-3-!6%&'()'7!25#*6!'%#-6!%,!%0,#%8!
7;!%6,*,-6/!N'%#-!%,!25#'7!*<<-(%6!%,*,-3'6!3%(%!)%&%(,'#!%,!7*8
('
#
!
"6"## $%&'()&(*&+#,-+#./0*1)&#
>W
#
!
!
!"#$%&'()*(+,#-+&) ?//)
0-7%!6*(-!6'(,4!%6,*,%4!%,!*','7+(54!6%(%6!'6?'%!*)!*.-?'5)/!V%.-?'-!!
'%#5!%,!2-%7%!7%)--!%,*,%/!I;&!%(-7!)'5!,%7+5#*!6'(,!,%7+%#*,*/!N'%#-!!
*',%7!%,!25#'7!'-&-(-!6-7-.-,%#!6'(,!,%7+%#*,-/!Q'6,5)-#%!6*(-,*,%7!!
-(!,%7+%#*,-6!&5#+5#-3'64!%6,!%0!6-7-.-3'6/!9(!-(,%7+%#*,-6!%&5(,#*#-5/!C()%!!
-(!<-(%!%6,*,-6!%,!*','7(5!6%(%6!)-0-,4!?'-*!2;&!,%7+5#*!6'(,!&*.-)*4!!>!
6%(%6!'%#5!<#-=-)-/!9(!<-(%!*','7+(-!%,!2-%7%!6*(-!6'(,!7%)--!!
%,*,%!?'-*!,%7+5#*!6'(,!<#-=-)*!%,!2'7-)*!2'-&!%,*,-!&5(,#*#-*4!!
?';!-''%(,',-6!%6,!%0,#%7-,*6/!!D#)A@,(,&$+#)(#%&>!!
$,%..;!?';!5#,'!'%.!5&&*6'!6'54!7'!!!6#%)>,#88(>C!
,*(,!*%#%7!,%7+5#'7!*((-4!6'(,!+.-*)%6!&*(-&'.*!&-(566'#*!%.-&%/!"@!
C,!*',%7!L+5&#*6!%,!=*.-%('6!,%6,*(,'#!+.-*)%6!%6,*6!%,!+#-(&-+-5!7%,%(8!
)-!5#-'(,'#/!I5&!%6,!-(!7*--!+#-(&-+-5!%*#'7!5#,'6!%6,4!&'7!*!65.%!6%+*#*(8!
,'#4!5&&*6'6!%*#'7!2-%7-6!6%7-(*()-!+#-(&-+-'7!%6,4!&'7!65.!-(&-8!
+-,!*6&%()%#%4!%,!-+6%!?'*6-!*)!5&&*6'7!,%()%#%/!Q*(-&'.*!5#-,'#!/00/!!
)-%!-'.--4!&'7!%6,*6!7%)-*,'#4!%,!%6,'6!%6,!7*0-7'6/!Q-(566'#;!5#8!">!
,'64!*','7+(-!-(-&-'7/!H',*,-5!*%#-6!+#5+,%#!6,%..*6!%0!%*#'7!'-&-8!
(-,*,%!*)!65.%74!%,!%*#'7!.5(=-(?'-,*,%/!$-!%(-7!6,%..*!65.-!6-,!!
'-&-(*!*%#!&*.%<-,4!&*.5#-!%(-7!65.-6!-'(=-,'#4!6,%..%!&*.5#!(*,'#*.-6!!
%,!*'=7%(,*,'#4!7*0-7%!6-!6,%..;!6'(,!7*-5#%64!6,*3-.%6!'%.!-(6,*3-8!
.%6/!9(6,*3-.%6!6-&',!-'++-,%#4!7*#6!'%('6/!$,*3-.%6!6-&',!+#5&2-5(4!&*8!E@!
(-&'.*4!&5#!.%5(-64!5&'.-!,*'#-!%,!6-7-.-*/!$-!65.%!.5(=%!#%75,'6!!
-(6-7'-"4!2;!6,%..;!7'.,;!&5('%(-'(,4!6-7-.,%#!*%#!7',*,'#!%,!&*8!
.%<-,/!$-!%6,*6!<'%#-,4!7'.,'6!*#)5#!%#-,/!$-!2-%7+64!+*#''6!%6,'6!!
%#-,/!Q'7!2;!6,%..;!.5(=%!6-(,!*!65.%!#%75,;4!(%?'%!6'+%#!(56!!
+56-,;4!57(-*!&5(,-(='(,!&5(,#*#-;4!',!+*#''6!&*.5#!-(!%6,*,%!7'.,'7!!E>!
<#-='6!6-,!-(!2-%7%/!!D#)'$AA@,(,&$+#)(#%&>)6%$6,#%)@#+,$>C!
C%(,'6!%6,!<'7'6!6-&&'6!*!,%##*!)-665.','64!2'-'6!(*,'#*!6%&'()'7!.5&'7!!
%6,!+#5+#-*/!H',*,-5!(*,'#;!,%##;!%0!65.-6!'-&-(-,*,%4!'%.!.5(='7!!
?'-,*,%E!'%.!%0!6'-!&'#6'6!)-'%#6-,*,%/!D5&*!6'(,!/----/!M#-%(64!5&&-)%(64!!
$%+,%(,#-5(/!H%#%)-%64!5#,'-!65.-6!)%0,%#4!%,!&*.-)'64!%,!2'7-)'6/!Q*.-8!K@!
)'64!?'-*!&'7!65.!*3!*.,-,')-(%!6'*!)-=#%)-,'#4!-3-!*.-?'*()-'!-7758!
#*,'#/!I'7-)'64!%0!2'7-)-,*,%!<'7-!7*#-64!%,!2'7-)-,*,%!!
.5&-/!C%(,'6!%#=5!<.*(6!%0!2*&!+*#,%!&*.-)'6!%,!2'7-)'6!+#53*,'#!%66%/!
$%+,%(,#-5(*.-6!+.*=*!2'-&!5++56-,*!%,!65.-!6-(-6,#*4!<#-=-)*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(6-7'.!
E!.5(=-(?'-,*,%)
('
$
!
"62## $%&'()&(*&+#,-+#./0*1)&#
>W
1
!
!
!"#$%&'()*(+,#-+&) )?/3)
%6,!%,!6-&&*/!F'5)!&5(,-(=-,!%0!(-7-*!#%75,-5(%!65.-6/!Q'7!%(-7!65.!*)!!
%*7!)%'%(%#-,4!*.,-66-7'6!%6,!%,!*!,%##*!#%75,-66-7'6/!C%(,'6!%0!2*&!+*#8!
,%!'%(-%(6!<#-=-)'6!%,!6-&&'64!35#%*6!'5&*,'#/!M#-%(6!%6,!65.!5#,'6!%,!,%78!
+%#*,'64!?'-*!.-&%,!-3-!65.!(*6&*,'#4!&-,5!,*7%(!-()%!6%+*#*,'#/!C%(,'6!!
-()%!'%(-%(6!%6,!%'#'64!,%7+%#*,'64!6%)!,*7%(!*.-?'*(,'.'7!&*.-)'6!%,!6-&&'64!M&8!>!
&-)%(6!6-(-6,%#!%6,!,%7+%#*,'64!6%)!*.-?'*(,-6+%#!<#-=-)-5#!%,!2'7-)-5#/!
I;&!6'(,!/----/!.5&*!7'()-4!%5#'7?'%!'%(,-!6'(,!5&,5/!J.--!-6,5#'7!!
?'*6-!6'<<#*=*(%-/!:'5!%0!+*#,%!7%#-)-*(-!/--/!5&&-)%(,-64!!
--/!5#-%(,-6/!A*,'#;!%5#'7!(*,'#-6!*<<-(%6!6'5#'7!+#-(&-8!
+*.-'74!(5(!,*7%(!*)%5!<5#,%6!6'(,/!F'5#'7!'('6?'-6?'%!)'7!75'%,'#!(*,'#*!!"@!
*%#-6!%,!&5#+5#'7!&57+.%0-5(%6!7',*(,'#/!Z5#%*6!%(-7!&5#+5#*!-(8!
)'#*,!%,!&5(<5#,*,!2'75#%6!%,!6+-#-,'6!&.*#-<-&*,4!&%#%3#'7!6*(*,4!!
6%(6'6!6'3,-.-*,4!75,'7!&5(<5#,*,4!&5-,'7!*'=7%(,*,4!&5(,#*2-,!7*8!
.56!2'75#%64!(%!-(!*.-?'*!)-6&'##*(,!7%(3#*/!F'5)!-)%5!<-,4!?'-*!%0,%#-8!
5#*!#%<#-=%#*(,'#!&5#+5#-64!%,!&*.5#!-(,'6!*)'(*,'#!(*,'#*.-6/!['66%6!!">!
<*&-,!%,!)5.5#%7!+%&,5#-64!+#5+,%#!)%6-&&*,-5(%7!6+-#-,'*.-6!-(6,#'7%(,-/!:-8!
=%6,-5(%7!%,!'#-(*7!6,#-(=-,4!)5.5#%7!5&'.5#'7!&5#+5#-3'6!(5&%,4!<#-8!
=-)-6/!J'6,%#!%&5(,#*!(%#'56!%75..-,!&5#+5#*4!2'75#%64!6%(6'64!%,!!
6+#-,'6!,'#3*,/!9()%!=#*'-,*6!*')-,'64!'%#,-=5!5&'.5#'74!+-=#-!%,!75,'6!%,!,*#8!
)-,*6!6'(,4!&*+',!=#*'*,'#4!,%#7-('6!%+-.%7+6-;!75'%,'#/!C-#,'6!)-=%6,-8!E@!
3-.-6!%,!&5-,'6!)%<-&-,/!F'5)!-()%!&5(6%?'-,'#4!?'-*!2-&!'%(,'6!&*.-)'6!%,!2'8!
7-)'6!%6,!&%#%3#'7!-7+.%(6!&*.-)-6!2'75#-3'6/!F';!57(-*!2'7%&8!
,*,-5(%74!%,!&%#%3#-!)%(5,*(,!)%<%&,-5(%7/!:%<%&,-5!)-=%68!
,-3-.-6!%6,!%0!2'75#-3'6!*!&%#%3#5!*)!6,57*&2'7!)%6&%()%(,-3'6/!
M&&-)%(,*.%6!%,!5#-%(,*.%6!'%(,-!%0!,%7+%#-%!6'-!&5#+5#'7!6'(,!,%7+%#*8!E>!
7%(,'7/!M&,5!*.--!6%&'()'7!(*,'#*6!6'5#'7!+#-(&-+*.-'7!&-#&*!&5#+5#*!!
5+%#*(,'#4!6%)!,*7%(!7%)-5&#-'6/!D#)A@,(,&$+#)(#%&>)6%$6,#%)%#-&$+#>)C2&&&&C!
H1,*,-5!*%#-6!+#5+,%#!#%=-5(%7!?'-(?'%+%#,-,*!%6,!.5&-!*.,-,')-8!
(%!%,!%-'6)%7!2'7-.-,*,%4!%,!75(,-'7!'-&-(-,*,%!%0!7*#-6!!
+#5+-(?'-,*,%!%0!(*,'#*!+'.'%#-6!,%##;/!D5&5#'7!&*'6;!7*-5#%6!6'(,!!K@!
*.--64!-(!7',*()5!*%#%/!D5&-!6'(,!/----/!M&&-)%(,*.-64!M#-%(,*.-64!!
H%#-)-*('64!$%+,%(,#-5(*.-6/!J%#!<#-=-)'6!%,!6-&&'6/!Q-'-,*,%6!%#=5!6%+8!
,%(,#-5(*.-!+5.5!6'3+56-,;4!6-&',!6*05(-&;4!.%',-&;4!<#-=-)-5#%6!!
%,!6-&&-5#%6!+#53*(,'#!%66%/!I-6!*?'*!&.*#*4!*%#!&.*#-66-7'6!6*(-66-8
((
#
!
"63## $%&'()&(*&+#,-+#./0*1)&#
>>
#
!
!
!"#$%&'()*(+,#-+&) ?/7)
7*!&5#+5#*4!&5.5#!+'.&2%#4!%,!#'3-&'()'64!&5#+5#*!75..-*!%,!<5#8!
,-*4!+%&,5#*!.*,*!&50%!6'3,-.%64!?'-*!&*.5#!(*,'#*.-6!*)!-(,%#-5#%6!!
#%)-%(6!+%&,5#-64!+%&,5#*!)-.*,*,4!&50*6!6'3,-.-*,4!%,!?'-*!!
*)!6'+%#-5#%6!#%<'=-,4!-()%!%5#'7!&5#+5#*!%,!&*+-,*!6'(,!<5#,-5#*4!'-,*!!
.5(=*!75#%6!*6+%#-/!F'5)!%0!2*3'()*(,-*!&5.%#%!#'3%%!<-,/!P%7-(;!(5(!!>!
7'.,'7!&5(&-+-'(,4!(%?'%!,*7%(!*35#,-'(,4!?'-*!%*#'7!(*,'#*!%6,!<#-8!
=-)*!%,!6-&&*/!Q'7!7*=(*!*(='6,-*!+*#-'(,4!?'5)!%0!6-&&-,*,%!!
%*#'7!%6,/!C%(,#%6!2'-'6!=%(,-6!6'(,!)'#-/!C57-,'6!6-(%!*(='6,-*!%,!!
<*&-.-6!*++%,-,'6!35(-!%,!&-,5!)-=%#%(,%6!?'5)!%0!&*.5#%!%6,!(*,'#*.-/!
$,57*&2'6'7"!7'()-<-&*,'64!+5,'6!(5(!*++%,-,'6!?'%7!(-7-*!&57%6,-5!!"@!
,5..-,4!6%+%!&#%+*(,'#!-(!'%(-6/!H*6&'.-!6%+%!+*,-'(,'#4!+.%'#%8!
6-(!+%#-+.%'75(-*7!*.-56?'%!75#356!&*.-)56/!$'(,!%7+'&-4!%,!!
6*(='-(%7!%!(*#-3'6!%7-,,%(,%6!-''%(%6!+*,-'(,'#!%,!7*0-8!
7%!2;&!-(!%6,*,%!%0!&5#+5#'7!&*.5#%/!N.%'#%6-6!%0!6-&&-,*,%!!
%6,!'%(,#-6!?'-*!&*.5#!-(!+%&,'6!*6&%()-,/!G7+-#-&-!%0!+*66-5(%!!">!
6+-#-,'*.-6!-(6,#'7%(,-!%0!6-&&-,*,%!6'-/!M3,*.7-*!?'-!7-(5#-6!!
6'(,!%,*,-64!?'-!/0001-/!*((5#'74!%,!)5.5#!-6,%!)'#-66-7'6/!H'.-%8!
#%6!+.'#%6!6'(,!6,%#-.%6!6*(='-(-6!%,!7%(6,#'-!<.'0'6!+.'6!?'*7!5+5#8!
,%,!%,!*(='6,-*!+*#,'#-%()-!7*0-7*/!D*&,-6!+*#'-,*6!!
%,!+,-6-6!+'%#5#'7!,%6,-&'.-!*?'56-!+%(-6/!$,%#-.-,*6!%0!25&!&5(8!E@!
6%?'-,'#4!?'-*!7%(6,#'*!(5(!6'(,!*?';!<#-=-)-,*,%4!%,!6'-!*6+%#-8!
,*,%4!?'-*!(5(!7'()-<-&*,'#/!J(='6,-*!+*#,'64!+#5+,%#!<#-=-)-,*,%7!%,!6-&8!
&-,*,%7!&5#+5#-6/!D*&,-6!+*#'-,*64!?'-*!%0!<#-=-)*!&5*='.*,'#!!
*?'*4!+,-6-6!+#5+,%#!)5.5#%7!+*#,'64!'%(;!&#%+*(,'#4!*?'*!)-665.'-,'#!!
-(!+'%#5#'7!,%6,-&'.-6!*&&%)%(,%!%,*,;!7*-5#-/!J.-?'*()5!-''%(%6!!E>!
+*&-'(,'#!%+-.%7+6-*74!,*7%(!#*#*74!6%)!&'7!'%(%#-,!<5#,-66-7*7/!I;!!
6'(,!?'*6!+*&-'(,'#!-(<-#7-,*,%6!6%+,%(,#-5(%7!-(2*3-,*(,%6/!
F'*.-,*,%6!7%#-)-*(5#'7!-6,-6!6'(,!5++56-,;/!$'(,!%(-7!6%&'()'7!&*.-)'7!%,!!
2'7-)'74!%,!25&!7*.%!,%7+%#*,'7/!H'.,*#'7!%6,!%(-7!+',#%)-('74!!
*?'*!6*.6*!%,!,'#3-)*4!&'##%(6!+%#!,%##;!6'+%#<-&-%7/!Q5.5#!&',-6!(-=%#4!!K@!
257-(%6!6-&&-4!&*+-,*!2'7-)*!%,!<.%=7*,-&*4!<.%=7*!(-8!
7-'7!)%!&*+-,-3'6!)%6&%()-,4!-(!6,57*&2'7/!C()%!*++%,-,'6!)-=%6,-5!!
)%<-&-'(,!%0!(-7-*!<#-=-)-,*,%!%5#'7/!Q*.5#!(*,'#*.-6!)-665.8!
'-,'#4!)'7!*)!%0,-5#*E!%0-,/!C()%!)%<-&-'(,!&5#+5#*/!H5..-*!%(-7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6,57*&2'6!
E!%0,%#-5#*)
((
$
!
"64## $%&'()&(*&+#,-+#./0*1)&#
>>
1
!
!
!"#$%&'()*(+,#-+&) )?/<)
6'(,!%,!<.%=7*,-&*/!G0!+*#'5!+5,'!<*&-.%!-(%3#-*(,'#4!&*+-,-3'6!!
&-,5!)%<-&-%(,-3'6/!Q5.5#!7',*3-.-6!%,!#'6,-&'64!75#%6!?'-%,-!%,!7*(8!
6'%,-/!C-,*!%5#'7!+*#'*/!$-!-(!&5#+5#-3'6!+'6,'.;!(*6&'(,'#4!*+568!
,%7*,*!*)!6*(*()'7!6'(,!)-<<-&-.-*4!+#5+,%#!2'7%&,*,-5(%6!(-8!
7-*6!*)!+',#%)-(%6!&5('%#6*6/!N.'#-7;!-(<-#7-,*,%6!-(!7*68!>!
&'.-6!)-66-(,%#-;4!)-*##-*4!<%3#%64!%+-%.%64!%,!)-','#(;!-(5#)-(*8!
,;4!&*,2-;4!2'7-);4!%,!*)!6*(*()'7!&-,-66-7%!%75##5-);/!
[#*(6%'(,%6!*(('7!?'-(?'*=%6-7'7!+*#*.-6-!.*35#*(,/!H'.-%#%6!!
6*(='-(-6!<.'0'!.*35#*(,4!%,!*35#,-'(,/!P#%?'%(,-'6!+'%#-!%8!
+-.%7+,-&-!%,!*(2%.56-/!H5#3-!?'56!+*,-'(,'#!#*#54!+.%8!"@!
'#%6-6!+%#-+.%'75(-*!&*'65(/!9(<-#7-,*,%6!-''%(-.-3'6!!
7*0-7%!#*#5!(*6&'(,'#4!?'-*!'%(,#%6!<*&-.%!65.''(,'#4!'()%!!
2'7-)-!2'75#%6!+'#=*(,'#/!I;!?'*.-,*,%6!6'(,!#%=-5('7!7%8!
#-)-*(5#'7/!V%=-5('7!5#-%(,*.-'7!*%#4!%6,!&.*#'64!+*#'7!6-&&'64!!
-(,%#!&*.-)'7!%,!<#-=-)'74!,%7+%#*,'6!6-&',!'%#-6!&57+.%0-5(%6!2*3%(,'#/!J?'*!&.*#*!">!
75..-6!6*+5#%!6'*'-64!6-'%!6-,!&;.%6,-64!',!*?'*!+.''-*.-6!'%.!,%#8!
#%6,#-6/!$5.%!%(-7!&.*#-<-&*,'#4!?'-++%!&'7!6+.%()5#!%-'6!6-,!,%78!
+%#*,'6!(%?'%!6*.6*!?'*()-'!65.!7*(%*,4!(%?'%!&#')*!(-6-!?'*(8!
)5!65.!*3!%*!6%!%.5(=*,/!Q5.5#%6!.'&-)-!&'7!#'35#%4!%,!*.3%8!
)-(%!7-0,-/!Q*#(%6!7'.,;4!'5&%6!&.*#;4!&5#+5#*!6*(*4!%,!!E@!
<5#,-*4!75#3-!+*'&-4!<5#7*!+'.&2#*!75#%6!(5(!-=(53-.%6!2%#8!
3;!7'.,;!*#35#%6!7*=(;!7'.,'7!=%(%#*(,4!?'-*!+#5+,%#!?'*8!
.-,*,'7!,%7+%#*7%(,'74!7'.,;!%,!+%#<%&,-5(%6!%*#'7!6'(,/!I*3-,*8!
,5#%6!,%##;!2'-'6!(5(!6'+%#3-'(,4!6-'%!6%+%!-#*6&'(,'#/!$'(,!%(-7!7*(8!
6'%,-!%,!2'7-.%6/!9#*!%,!6'+%#3-*!%0!&*.5#%!(*6&'(,'#!-(,%7+%8!E>!
#*,54!%,!7'.,5/!V%=-5(%6!5&&-)%(,*.%6!*%#%7!(5(!,%7+%#*,'7!6%&'()'7!!
&*.-)'7!%,!2'7-)'74!=#566'7!%,!&.*#'74!%5#'7!*?'*!7-#*3-.-6!%,!,'#3-)*!?'-*!!
&*.5#!65.-6!(5(!.'&%,!%-6!-(!+#-7-6!+*#,-3'6!)-%-!',!%5#'7!*?'*6!6-'%!!
*%#%7!)-=(*(,/!C()%!7'.,*6!+*,-'(,'#!-(<-#7-,*,%64!%,!&*.5#!!
%5#'7!%6,!7',*3-.-6/!C-#,',%6!%5#'7!&-,5!)%<-&-'(,4!?'-*!-(!%6,*,%!!K@!
-(!+#-(&-+-5!)-%-!<#-=%6&'(,4!-(!'%6+%#%!&*.%6&'(,/!J%#!%(-7!-(8!
%?'*.-6!6-&',!*','7+(*.-64!'5&%6!#*'&;!-(!57(-3'6!*((-!,%7+5#-3'6!!
75#356!+*&-'(,'#/!I%;!6'(,!?'*.-,*,%6!#%=-5('7!5&&-)%(,*8!
.-'7/!9(,%..-=%#%!*',%7!5+5#,%,!?'-*!#%=-5(%6!&'-.-3%,!2*#'7
()
#
!
"25## $%&'()&(*&+#,-+#./0*1)&#
>X
#
!
!
!"#$%&'()*(+,#-+&) ?E.)
'-&-(*(,%6!,%7+%#*,;4!6'(,4!'%.!-(,%7+%#*,;4!6%&'()'7!%*6!?'-3'6!6'(,!!
*<<-(%6/!P-'(,!*',%7!7',*,-5(%6!#%=-5('74!%0!*.,-,')-(%!6-'%!!
2'7-.-,*,%!.5&5#'7/!J.,-,')5!%(-7!.5&5#'7!*%#%7!2*3%,!&.*#'7!%,!!
7'()-<-&*,'7/!F'-*!6%+,%(,#-5(*.%6!'%(,-!*3!*.,-6!(*68!
&%(,%6!.5&-64!*)!*.,-5#*!&-,5!+%(%,#*(,!.5&*/!J?'*!%5#'7!&.*8!>!
#*!%,!6'3)'.&-6!&5.5#%6!+'.&#-4!<5#,%6!6'(,!%,!6*(-4!+*#'7!!
-(<-#7*(,'#4!&5#+5#*!7*=(*!%5#'74!?'-*!<.*,'6!&.*#-!*)!%56!<*&-.%!!
)%!*.,-5#-3'6!.5&-6!+%#'%(-,/!I'7-.%6!6'(,!%,!?'-%,-4!(5(!7'.,-!6'(,!!
.*35#-6/!V%=-5(%6!-(!'*..-3'6!6-'%!<566-6!2-%7*.-3'6!-(<'(8!
)'(,'#!+.''--6!?';!*3!*.,-5#-3'6!*)!-(<%#-5#*!<*&-.%!+#5.*8!"@!
3'(,'#/!9(!%6,*,%!6-&-'(,4!*?'*7!&5..%&,-'*7!%,!(5(!&'##%(8!
,%74!3-3'(,/!$%+,%(,#-5(*.%6!'%(,-!*)!%56!(5(!+%#,-(='(,/!
[*(,'7!-=-,'#!7%#-)-*(-!%,!-+6-!&*.-)-!-)&-#&5!%5#'7!*?'*!&*8!
.-)*/!H'.,'7!-(<-#7*(,'#!'-#,',%6!%5#'7!%'*&'*(,'#4!&5#8!
+5#*!+*#'*!*,?'%!.*,*4!&#'#*!=#566*4!+-.-!(-=#-!&',-6!(-8!">!
=#*!6-'%!.-'-)*!(5(!7'.,-!6'(,!.*35#-64!+#5+,%#!75..-&-%7!&5#8!
+5#-6/!$-!*',%7!.5&*!(5(!7'.,'7!&*.-)*!6'(,4!-(2*3-,*(,%6!6'(,!!
-)#5+-&-/!V%=-5(%6!7',*(,'#!%0!75(,-'7!'-&-(-,*,-3'6!!
$-!%(-7!75(6!7%#-)-*(5!'%(,5!%6,!*++56-,'64!%,!6%+,%(,#-5(*.-6!!
*)!%56!+%#'%(-*,4!*%#%7!<#-=-)'7!2*3%(,!%,!6-&&'7/!G5#'7!?'*.-,*,%6!!E@!
6'(,!6-&',!6%+,%(,#-5(*.%6/!$-!6%+,%(,#-5(-!5++56-,'6!%6,4!57(-*!&5(,#*8!
#-*!6%?''(,'#/!A*,'#*!#%=-5(-6!%0!'-&-(-,*,%!7*#-6!,*.-6!%#-,/!
$-!7*#%!6-,!%0!+*#,%!6%+,%(,#-5(*.-4!)%!7*#-!<'7'6!*6&%(8!
)-,4!?'-!7-0,'6!*%#-!-(!#%=-5(%!-..*!)%<%#,'#4!%,!-,*!%-'6!(*,'#*!!
<#-=-)*!%6,!%,!6-&&*/!$-!%0!7%#-)-%4!,%##*!&*.-);!%,!2'7-8!E>!
)%!%#-,!(*,'#;/!$%+,%(,#-5(*.-6!%#=5!6%+,%(,#-5(*.-4!7%#-)-*(*!7%8!
#-)-*(;!&57+%,-,/!H',*,-5!#%=-5(-6!%0!(*,'#*!+'.'%#-6/!$-!!
+%,#56*!<'%#-,!#%=-5!<#-=-)*!%,!6-&&*!%#-,4!?'5)!*?'*!,%68!
,*,'#!+#5<.'%(6!%0!.*+-)-3'6!<#-=-)-5#!?'*7!6-!%0!.',5!(*6&%#%8!
,'#/!$-!,%##*!65.-)*!%,!*6+%#*4!#%=-5!&*.-)*!%,!6-&&*4!-(2*3-,*(8!K@!
,-'7!&5#+5#*!6-&&*!%,!7*&-)*/!$-!*#=-.56*4!#%=-5!<#-=-)*!!
%,!2'7-)*/!9(,%..-=%()'7!?'5?'%!%6,!?'-*!6'(,!?'%)*7!#%=-5(%6!!
-(!%5)%7!6,*,'!+%#7*(%(,%6!%,!%?'*.%6!2*3-,*,5#'7!(*,'#*!!
%6,!%?'*.-6!-(<-#7*!-(!75#-3'6!6-&',!,2'#&5#'74!6&.*'5#'74!%,8
()
$
!
"2"## $%&'()&(*&+#,-+#./0*1)&#
>X
1
!
!
!"#$%&'()*(+,#-+&) )?E/)
2-5+'74!%,!6-7-.-'7/!$'3!#%&,*!.-(%*!?'-*!75#%6!%5#'7!6'(,!%?'*.%64!7*(8!
6'%,-!2'7-.%6!.%=-,,-7%!'-'%(,%64!?'5)!-)%5!%6,4!?'-*!6+%#7*,-6!!
%5#'7!(*,'#*!6%7+%#!%6,!'(*!+#5+,%#!&-35#'7!,%7+%#*7%(,*/!$-!*',%7!!
#%=-5!*.-?'*!+#%)-&,-6!)'*3'6!?'*.-,*,-3'6!6-'%!+.'#-3'6!+*#,-&-+*,4!!
,%7+5#*!%#'(,!)-'%#6*!<5#7*4!&',-64!%,!75#%64!%,!57(-*!-(&5('%(-%(8!>!
,-*/!C%#3-!=#*,-*/!$-!75(,*(*!<'%#-(,!*.,*4!%,!*?'56*4!)-'%#6*!<*8!
&-,!,%7+5#*/!Q5#+5#*!-(2*3-,*(,-'7!6*(*4!35(-!&5.5#-64!75#%6!*6+%#-4!!
+*&-%(,%6!.*35#-6/!F'-*!%5#'7!,%##*!%6,!75(,'56*!%0%#&-&-*!+.'8!
#-7*4!-)%5!<5#,%6!6'(,!%,!*')*&%64!<5#7*!)-'%#6*/!$-!,%##*!%6,!65.-)*!!
*6+%#*!%,!'*..56*!-(!2-%7%!*?'*!+.''-*.-!-(<'6*4!-(!%6,*,%!658!"@!
.-6!%0&5&,*!,%7+5#*!%-6!6'&&%)'(,!)-'%#6*/!9(&5.*#'7!,%7+5#*!)'#*!!
6'3,-.-*!<5#,-*!*)!5+%#*()'74!'%.5&-*!-#*&'()-4!5)-56-!!
7*.%!<5#7*,-/!9(!'%#%!)-'%#656!%,!7'.,56!+*&-'(,'#!75#8!
356!+#5+,%#!-(*(-*7!2-%7*.-6!+.''-;!2*3'()*(,-*7!-(!*#,-<-&--6!!
6'3,-.-66-7-!?'5)!%0!6-&&-,*,%!,%##;!<-,/!$-!6'3,-.-6!<'%#-,!%,!-(!*?'56*!!">!
6-7-.-,%#!)-'%#6*!%#'(,!&5#+5#*/!9(&5.*#'7!<5#7;!%#'(,!#'6,-&;4!75#%6!!
%-6!)'#-!&',%6!#'<;/!H'.-%#%6!(-=#;4!257-(%6!-#*&'()-66-7-/!
$-!#%=-5!+*#,-7!+.*(*!%,!65.-)*!+*#,-7!75(,'56*!*%#%7!2*8!
3%3-,!7',*3-.%74!+%#!6-(='.*!*((-!,%7+5#*/!F'-*!'%(,-!%,!!
(-'%6!-(!%5#'7!75(,*(-6!6'(,!6%7+%#/!Q*.5#%!65.-6!*&&%)%(,%!!E@!
(-'%6!)-665.',;!-(<.''(,!'*..%7/!C()%!-(%?'*.-,*6!%6,!,%7+5#'7!!
*,?'%!75#'7/!I*&!%*)%7!6-7-.-,')-(%!&5(6-)%#*();!6'(,!%,!#%8!
=-5(%6!*.-;/!M+5#,%,!%#=5!7%)-&'7!)-'%#6-,*,-3'6!&5=(-,-6!!
#%=-5('7!&'7!&-'-,*,%6!-(,#*'%#-,!?'*.-,*,%6!%,!6-,'6!&5(6-)%8!
#*#%!#%=-5(-6!%,!(*,'#*6!*?'*#'7!%,!&-3*#-5#'7/!:%-()%!!E>!
+%#6+-&%#%!-(!6*(5#'7!&'6,5)-%()*!6*(-,*,%!%,!-(<-#758!
#'7!&'#*()*!-(<-#7-,*,%/!$-!-(!*.-?'5!)'3-,%,!-(!
&5.*6!#%=-5(-6!-(,%##5=%,4!?'-!75#3-!6%+-'6!-(!-..-6!(*6&*(8!
,'#!+*#,-3'6/!$'(,!%(-7!-(<-#7-,*,%6!?'-3'6)*7!#%=-5(-3'6!+#-'*8!
,;4!%,!?'*6-!(*,'#*.%6/!F';!6-!%,!*.--6!=%(,-3'6!6'(,!+%66-7%!!K@!
-6,-6!,*7%(!(5(!*)%5!6'(,!(5&-';4!6-&',!L+5&#*6!)-0-,/!H5#3-!!
&'-'6.-3%,!.5&-!+#-'*,-!7-('6!75.%6,*(,!-(&5.*6!?'*7!%0,#*(%-/!
A5(!%#=5!7%)-&'6!-(,%##5=*,-5(-3'6!'%#%&'()%,'#/!D#)A@,(,&$+#!!
$-!-(!%0%#&-,'6!?'*7.-3%,!,%##*7!!(#%&>)6%$6,#%):@A$>)CFC
(*
#
!
"22## $%&'()&(*&+#,-+#./0*1)&#
>\
#
!
!
!"#$%&'()*(+,#-+&) ?E3)
-(2*3-,*(,-'7!+*.')%64!2%#3;!6-'%!*#35#%6!<%,%(,%6!6'(,!!
6-'%!-(!&#-+,-6!6-'%!-(!6-7-.-3'6!'3-!6%)%(,!.5&-6!(*,'#*!*%#-6!7'8!
,*,*!%6,4!25&!&-,5!+',#%<*&-,/!C()%!-..-'6!.5&-!-(&5.;!6%+%!65.%(,!%=#58!
,*#%4!%,!%0!-..*!+',#%)-(%!&'7!<'7-!)-665.',-5(%!<%3#-&-,*#%/!
F'5#'7!&5.5#!<-,!&-,#-('64!&-3'6!(5(!3%(%!)-=%#-,'#!%5#'7!%(-7!*?'*!+',#-)*!&-3'7!>!
#%,*#)*,/!$'(,!%(-7!6-(%!'-#,',%/!D#)6#>,&8#+,&()(#%&>)CF&C!
J%#!*!6'36,*(,-;!,%7+%#*7%(,5!7',*,'6!-(!+',#%)-(%7!6-'%!?'*7.-3%,!!
+%66-7*7!?'*.-,*,%74!+%6,-.%(,-*.-6!'5&*,'#/!C()%!.5&*!-..*!!
-(2*3-,*(,-3'6!'(-'%#6*.-,%#!%,!%?'*.-,%#!75#3-!)57-(*(,'#4!?'-*!-(!)-'%#6-6!!
6'-6!&5#+5#-3'6!7'.,*!+%66-7*!*&&-)%(,-*!'('7!%,!%'()%7!!"@!
75#3'7!<*&-%(,-*!&5*)'(*(,'#4!6-&',!*.-%(*,-5(%6!)5.5#%6!!
(-7--!6')5#%6/!9(!%0,#%7-,*,-3'6!&5#+5#'7!<#-=-)-,*,%6!-(!!
+%&,5#-3'6!&*.5#%64!-(!.-(='-6!6-&&-,*,%64!-(!5#%!<%,5#%64!(-7-;!!
*(0-%,*,%6!,2%,2*('6!6'3!L+5&5()#-%!'57-,'6!&5.%#-&-4!65.'8!
,-5(%6!'%(,56-,*,%64!'#-(;!+%66-7;!%,!)-'%#6;4!-(!*.--6!&5.%8!">!
#-&;4!-(!*.--6!7%.*(&5.-;4!-(!?'-3'6)*74!-(!?'-3'6)*7!6'3,-.-64!-(!!
?'-3'6)*7!6?'*756*4!L+56,*6-6/!9(!*.--6!(-=#*4!%,!7'.,'7!!
+%66-7*!*&&-)%(,-*/!I-&!*',%7!75#3'6!'5&*,'#!%+-)-7-56'64!
?'-*!7'.,-+.%0!%,!6'3-,'64!'(5!%5)%7?'%!,%7+5#%!7'.,-6!-(=#'%(6!!
257-(-3'6/!I'-'6!75#3-!&*'6*!%6,!'(-'%#6*.-6!7',*,-5(-6!&-#&'78!E@!
)*(,-6!*%#-6!?'5)!)'*3'6!7',*,'#!%0!&*'6-64!%0!6-,'!#%=-5(-6!!
%0!?'*.-,*,%!,%7+5#-6/!H',*,-5!*%#-6!+#5+,%#!.5&'74!%0!<'75!<-,!!
)-665.',-5/!I%#3*#'7!<#'&,''74!6-'%!6-7-.-'7!+',#%<-%(8!
,-'74!?'-*!)'7!*6&%()-,!7-6&%,'#!*%#-/!$-7-.,-%#!%0!<'75!.*&'8!
'7!&#-+,*#'74!<566*#'74!&5+5#'7!75#,'5#'7!.5&'7!-..'7!'-&-(*(8!E>!
,-'74!6-'%!-(,%#!.5&'7!+56-,5#'7!'%.!%0!<'75!75#,'5#'7!-(!3%.8!
.5!75#-%(,-'74!'%.!%0!+%6,-.%(,-*!3%6,-*#'7/!C()%!7',*,'6!*%#!!
+5+'.*#%6!75#,-<-&*,!257-(%64!?'5)!&5(,-(=-,!*,2%(-%(6-3'6!)%!!
75#,'5#'7!%,2-5+'7!&5##'+,-5(-3'6/!H',*,-5!6'36,*(,-;!*%#-6!%6,!!
%0!,%7+5#-3'6!*((-!&'7!(*,'#*7!6'*7!%0-%#-(,4!',!6-!2-%7+6!!K@!
&*.-)*!<'%#-,!%,!6-&&*4!%,!6-(%!+.''-*4!%6,*6!'%#5!+.''-56*4!'%#!!
<#-=-)'7!%,!6-&&'74!*','7+('6!&*.-)'6!%,!2'7-)'6/!C()%!.5&-6!+%6,-.%(8!
,-*!%'%(-,4!%,!?'-(*(&%64!<*&-%#'7!'*#-%,*,%64!+%#*&',;!<%8!
3#%64!&'7!*&&-)%(,-'7!+%66-7-,*,%/!Q*'6*!2;&!7-(5#!%6,!!!
(*
$
!
"23## $%&'()&(*&+#,-+#./0*1)&#
>\
1
!
!
!"#$%&'()*(+,#-+&) )?E7)
+#-5#%/!$-!%#=5!-(,%..-=-!)%3%,!7',*,-5!*%#-6!%0!,%7+5#-3'6!*((-!!
?';!(5(!,*(,'7!257-(%6!75#,-<-&*,4!6%)!%,!3%6,-*6!?'5)!%0!&5##'+8!
,-5(-3'6!<-,!2'75#'7!%,!6+-#-,''7/!J.-?'*()5!2;&!+%6,-.%(,-*!&*8!
)-,!-(,%#!6%7-(*#-*/!C()%!%,!<#'&,'6!*35#'7"!%,!&5.5#%6!+%#)'(,!!
%,!6'&&-)'(,/!F'56!&57%)%(,%6!*.-?'*()5!+%66-7*6!-(&-)'(,!!>!
-(<-#7-,*,%64!*,!,*7%(!&5##'+,-5!*%#-6!(5(!,*(,'7!<'-,!75#,*8!
.-,*,-64!6%)!-(!75#-%(,-3'6!2'75#'7!+',#-)5#'7!7*,%#-*!6'+%#!
=#%)-,'#4!'()%!+%6,-.%(,-*!*%#-6!%-'6!*66-7-.*,'#4!'()%!<*&-.%!%,!&-8!
&-'6!&5##'7+-,'#/!Q5#+5#*!7*.-6!2'75#-3'6!7'()-<-&*,*4!%,!!
-(!&'6,5)-*!6*(-,*,%!(5(!(%=.%&,*4!,*7%(!-(!2*&!+%6,%!+%#7*8!"@!
(%*,!6*.'3#-*/!$-7-.-,%#!+%#7*(%(,!6*(-4!?'5#'7!&57+.%0-5!!
&5(,#*#-*!%6,!&57+.%0-5(-!7',*,-!*%#-64!(%?'%!65.'7!(5(!&'#*(,!7'8!
,*,'7!*%#%74!6%)!%,-*7!7%.-5#*(,'#!7',*,-5(%!%*)%7/!F'5)!6-!(5(!!
%66%,!'3-3-&'7?'%E!7',*#%,'#!*%#!-(<-#7*#%(,'#!%,!75#%#%(,'#!57(%6/!B!
$'<<-&-,!)%!*%#-6!7',*,-5(%!?';!)'7!'(-'%#6*.-,%#!7'.,-6!6-,!+%68!">!
,-<%#*!%+-)-7-*7!'5&*'-,!L+5&#*6!=%(%#*.-,%#4!2*(&?'%!)-<<%8!
#%(,-*.-,%#!*.-3-!+56,%*!-,*!)-'-6-,/!D#)5&@#%>&,(,#)#F#%'&,&$%@AQ))
F1-*!)%!#%3'6!(5(!(*,'#*.-3'6!*%#-6!(56!&-#&'7)*(,-6!F&&C)
+#5',!,%7+'6!%0+%,%3*,!-*7!%0+.%'-7'64!)%!6%&'()*!+*#,%4!-)!%6,!!
75,'!%,!?'-%,%!)-&%7'64!%,!)%!75,'!-(!+#-7-6!-(&-+-%7'6/!E@!
H5,'6!%#=5!(*,'#*.-,%#!-(!)'5!)-'-)-,'#/!C%.!*(-7;!75,'6!%,!%-'6!*&&-)%(8!
,-*!)-&'(,'#4!)%!?'-3'6!+56,%*!,#*&,*3-7'6/!C%.!6'(,!75,'6!&5#+5#-6!?'56!!
%0%#&-&-*!'5&*7'6/!H5,'6!&5#+5#-6!'%.!6'(,!,%7+%#*,-!'%.!-(,%7+%#*,-/!
[%7+%#*,'6!75,'64!,%7+%#*,'7!&*.%<*&-,!&5#+'6/!F'5)!6-!+*#'7!%0%*,!!
,%7+%#*7%(,'74!<*&-,!75,'7!-(,%7+%#*,'74!&5#+5#-!(-7-'7!+#%6,*(6!!E>!
&*.5#%74!%,!*.-?'*()5!6-&&-,*,%7!+#5+,%#!2'7%&,*,-5(-6!)-665.',-8!
5(%7/!F'5)!6-!75)'7!%=#%)-,'#!&5#+'6!#%<#-=%#*,'#/!Q*.5#!%(-7!(*,'#*.-6!!
)-665.','6!*3!%5!%0+%..-,'#4!*.-?'*()5!#%<#-=%#*,4!%,!2'7%&,*,!#*8!
,-5(%!)-&%()*/!$-!-(!'%(*!6-'%!-(!7%(3#5!(5(!+#-(&-+*.-!!
7'.,*!?'*(,-,*6!6-,!&5*)'(*,*!<.%=7*,-64!75,'6!*&&%)%(6!!K@!
(-7-6!)-665.'-,!%,!-(!*.-?'*!'%(-%(6!7%(3#*4!(53-.-*4!!
%*!#%<#-=%#*,!%,!2'7%&,*,4!'()%!,5,'7!&5#+'6!#%<#-=%#*,'#/!H58!
,'6!*',%7!(%&%66-,*,%6!%66%!'-)%(,'#/!Q*.5#%7!%(-7!(*,'#*.%7!!
6'6&-,*,!%,!*'=7%(,*,4!',!*&,-5(%7!6%&'()'7!?'5)!5+5#,%,!%08
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*#35#'7!
E!'3-&'7?'%!
B!R$%)S!)-0-,!O*.-%('6!-(!.-3#5!
R)S%!<%3#-3'6/!G0!
R(S'..*!+*,-,'#!
R&S5#+'6!&5##'+8!
R,-S5(%!(-6-!&5#+5#-6!
R+#%S+*#*,*!7*,%#-*4!
%,!?'5)*775)5!!
R6S'3-%&,*!6-,!&5#8!
R#S'+,-3-.-!&*'6%!
R(S*7!6-!25&!%66%,!&'7!
R?S'-)*7!%6,-'5!658!
R.S%!6-'%!?'5.-3%,!
R*S.-5!*&&-)%(,-!<%8!
R3S#-&-,*#%,4!*.--!
R%S-6)%7!)%!&*'6-6!
R<S%3#-&-,*#%(,!!
R6S-7-.-,%#/!!
(+
#
!
"24## $%&'()&(*&+#,-+#./0*1)&#
>]
#
!
!
!"#$%&'()*(+,#-+&) ?E<)
! ! !UGHI)4*HDHUHK)
)
)
J',!N%6,-.%(,-*.-64! ! ! J',!6*.'3#-64!
!>!
!
J',!-(!'(5!%,!%5)%7! ! ! J',!%,!75#,-<-&*,!
75#,-<-&*(6! ! ! ! %,!75#8!
.5&5! ! ! ! 3-<-&*,!
!"@!
!
$-&',!V57;!*%#-6!7',*,-5!257-(%6!'()%!<*&-*,4!6+.%(%,-&56!-(!;=L+,5!
!! ! ! c!%,!6+.%(%<-&*,4!%,!75#,-<-&*,/!
(+
$
!
"75## $%&'()&(*&+#,-+#./0*1)&#
>]
1
!
!
!"#$%&'()*(+,#-+&) )?3.)
(,
#
!
"7"## $%&'()&(*&+#,-+#./0*1)&#
>_
#
!
!
!"#$%&'()*(+,#-+&) ?3/)
+.%*,/!$%&'()*4!',!+5#56!*+%#-*,4!*)!6'+%#<.'-,*,%7!%&5(,#*!%0!&5#8!
+5#%!%0+%..%()*7/![%#&-*!',!<#-&*,-5(%!6'*!*66-)'*!&5#+5#-6!!
-()'#%,!%,!&5(<5#,%,4!7%(3#*4!',!?'5)!*=%#%!)%3%(,!5+%#%(,'#4!!
(%?'%!<*&-.%!%,!&-,5!+*&-*(,'#/!F'-!75,'64!)'5!%66%!'-)%(,'#4!!
*',!'(-'%#6*.-6!*',!+#-'*,'6/!C(-'%#6*.-6!6%&'()'7!?';!)-'%#6*!6,'8!>!
)-*!257-(%6!6%?''(,'#4!-(!'-,*!2-&!+#-(&-+*.-,%#!-(!25-3'6"!%6,!&5(6-)%#*(8!
)'6/!G6,!%(-7!-(!257-(-3'6!*&,-5!6,')-56*4!',!-(!<%##*#-5!<%#8!
#*,'#*!-(!*=#-&5.*!*=#-&'.,'#*4!6%)!%0%#&-,-'7!%6,!*&&-)%(,*.%!6,'8!
)-'7!?'5)!#'#6'6!-(!)'5!)-'-)-,'#/!J',!%(-7!%0%#&-,'!75,'6!!
=#*'-6!%6,!%'()54!',!+5()%#56*!<%#%()5!*',!-(!'(5!.5&5!!"@!
6,*()5!%,!,*7%(!5+%#*()5!6-&',!<5)%#%!%,!<*3#-&*#%4!%,!6-7-.-*!2-6!!
5(%#56*4!%,!.*35#-56*/!C%.!(5(!*)%5!<5#,-64!(%?'%!,%)-56'64!6-&',!!
7'6%#&*#-4!-#%4!#%)-#%4!*#='7%(,*#-4!&5(,%()%#%!%,!6-7-.-*!!
*#,-<-&-*.-*!',!6'%#%!6&#-3%#%/!9(!2-6!%#=5!5+%#-3'6!,5,'7!!
&5#+'6!75'%,'#/!N#-'*,'6!75)'6!%0%#&-,-'7!%6,!?'5)!-(<-#7-6!!">!
-(-'(=-,'#4!?'5)!-(!)'5!-,%7!)-'-)-,'#4!*',!?'5)!+%#!6%!2575!%0%?'-,'#4!!
*',!?'5)!+%#!*.-'7!&-#&*!%'7!%<<-&-,'#/!F'5)!2575!+%#!6%!<*&-,!,5,'7!758!
'%,!&5#+'64!'%.!+*#,%7!&5#+5#-6/![5,'7!&5#+'6!6-&',!.'&,*#-!7'.,'7!!
=-=*#-4!%?'-,*#%!'%(*#-/!B!N*#6!&5#+5#-6!75'%,'#4!',!6-!7*(-3'6!!
.*+-)%6!%-&-*,'#!'%.!&-,2*#-`%,'#/!9(!+%)-3'6!',!6-!-(75,5!&5#8!E@!
+5#%!+%)%6!,*(,'7!75'%*(,'#!-(!)5#654!6-'%!-(!+%&,5#%4!!
6-&',!%#-=%#%!-(&.-(*#%/!9(!-(6,#'7%(,-6!6+-#-,'6!6-&',!=*##-#%4!&*(,*8!
#%4!%,!*.-*!2'-'675)-!'()%!&5#+5#*!%0,%()'(,'#4!'%.!%0%#&%(,'#/!!
'5)!*.-'6!&-#&*!257-(%7!5+%#*,'#4!6-&',!<#-&*#%!&'7!7*++*!'%.!7*(-8!
3'6!<#-&*#%!&'7!7*++*!*)-''*,4!?'-*!<%3#%6!%.*35#*#%!(*68!E>!
&%(,%6!.%(-=*,4!-(+%,-=-(%7!%,!75#+2%*7!*..%'-*,/!9,%7!!
75)'6!=%(%#*.-,%#!,#-3'6!<-,!75)-6!-(!?'*(,-,*,%4!-(!?'*.-,*,%4!-(!'%8!
.5&-,*,%4!-(!,*#)-,*,%4!<5#,-,%#!'%.!.%'-,%#4!6-'%!7%)-5&#-,%#/!
P5#,-,%#!',!75)'6!-..%!?'-!(*,'#*.-,%#!<5#,-6!%6,!6-&',!<5)-%()-4!*#*()-4!!
.'&,*()-4!'%.!?'5)!*)!'%..%!257-(-6!%<<-&-,'#4!',!<#-&*#%!)%!?'5!!K@!
-*7!)-0-4!%?'-,*#%4!*73'.*#%4!.%'-'6!6-'%!7%)-5&#-64!+#%,%#!!
(*,'#*.%7!*.,-5#*!?'-.-3%,/!F'*(,-,*,%7!-(!257-(-3'6!&5(6-)%#*3-6/!
P5#,-6!%#=5!75,'6!&*.%<*&-,4!-()'#*,!%,!&5(<5#,*,4!&5#+'6/!B![%#7-('6!!
<#-&*()-!&'7!&5#+'6!<-(%,%('6!6'3,-.-%,'#4!%,!&'7!+#-'6!)'#'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!257-(-3'6!
B!C()%!.'&*('6/!
$%&'(*!=%(R6S!
<#%(-6!-(!=-#R'7S!
%6,!5+,-7*!)R'8S!
&,-6/!
B!,%#7-(56!-()'#*,!
6'3,-.-*,/![%#7R-8S!
('6!&'-'6.-3%,!<5#8!
,-6!75,'6!%0!6+-66-,')-(%!%,!=#*'-,*,%!&5(6-)%#*,'#/!J(2%.-,'6!%,-*7!%0!6')5#%!!
(-7-5!+%#+%()-,'#/!!
(,
$
!
"72## $%&'()&(*&+#,-+#./0*1)&#
>_
1
!
!
!"#$%&'()*(+,#-+&) )?33)
<'%#-,4!6'3,-.-%!%75..-*,'#/!D*((-6"!75,'6!&'7!&5#+'6!&*.%<-,!%,!!
)%6-&&*,'#4!6'3,-.-,%#!<#-&*()-!75,'64!&'7!&5#+'6!*.-?'*(,'.'7!#'8!
=%*,4!%,!-(!=#566%,'#/!H%)-5&#-6!75,'6!&'7!&5#+'6!&*.%<-,!%,!!
-()'#*,'#!%,!%06-&&*,'#4!,*7%(!6'+%#-5#-3'6!%6,!7%)-5&#-6/!Q'-'6!!
,%#7-('6!2-6!&'7!-*7!,%7+%#*,'6!6'6+-#*#-!-(&-+-,4!*(2%.-,'64!*(2%8!>!
.-,'6!%,!6')5#!+%#!+5#56!&5#+5#-6!%=#%)-,'#/!B!F'*(,-,*,'7!)-'%#6-,*8!
,%6!6-7-.-,%#!6'(,!,#-+.-&%6/!J',!%(-7!7'.,'6!%,!-)%7!<*&-,4!?'5)!<5#,-6!!
-(!?'*.-,*,%!75,'6!*',!)%3-.-6!%,!7%)-5&#-6!-)%7!<*&-%(,%6!!
?'5)!)';!?'*.-,*,%6!6'+%#-5#%6/!96,56!%(-7!,#%6!75,'6!-(!'%8!
.5&-,*,%!)%3%3-6!&5(6-)%#*#%/!F'*.-,*,-6!%,!?'*(,-,*,-6!75,'6!!"@!
6-!*)!6%!-('-&%7!&57+5(*(,'#4!(5'%7!#%))'(,'#/!$-!%(-! 7!<5#,-6!!
%6,!%,!7'.,'64!&*.%<*&-,!%,!%06-&&*,!'.,#*!75)'7!&5#+'64!-,*!'-#,'6!!
)-665.'-,'#4!%,!)%<-&-%(,%!'-#,',%!(*,'#*.-!#%<#-=%#*,'#/!$-!<5#,-6!!
%,!+*'&'6!75)%#*,'64!(5(!%06-&&*,'#!&5#+'64!(%?'%!'-#,'6!)-665.'-,'#/!!
$-!)%3-.-6!%,!7'.,'64!<*&-,!?'5)!<5#,-6!5+%#*,'#/!$-!)%3-.-6!%,!+*'&'6!!">!
<*&-,!?'5)!+%#!)%3-.%7!<-%3*,!6'+%#-'6/!$-!7%)-5&#-6!%,!7'.,'6!%,!'%8!
.504!<*&-,!?'5)!<5#,-6/!:-'%#6-,*,%6!75#,''7!6%&'()'7!'%.5&-,*,%7!!
%,!,*#)-,*,%74!6-!'%.50!6-,!%,!6+-66'64!?'5)!<5#,-6!5+%#*3-,'#/!$-!#*8!
#'64!<*&-,!?'5)!)%3-.-6/!$-!7%)-5&#-6!7'.,'6!%,!'%.504!<*&-,!?'5)!!
7'.,'7!<5#,-64!',!)-665.'*,'#!'-#,'64!%,!&*.5#!(*,'#*.-6!#%<#-=%#%,'#/!!E@!
$-!<5#,-6!%,!+*'&'6!%,!#*#'64!-)%7!<*&-,!?'5)!7%)-5&#-6/!$-!<5#,-6!&'7!!
7%)-5&#-!-(,%#!'%.5&-,*,%7!%,!#*#-,*,%74!%,!7'.,-,')-(%7!%,!!
+*'&-,*,%74!<*&-,!?'5)!<5#,-6/!$-!)%3-.-6!&'7!7'.,5!%,!'%.5&-4!!
<*&-,!?'5)!<5#,-6/!$-!)%3-.-6!&'7!+*'&5!%,!#*#54!<*&-,!?'5)!7'.,'7!!
)%3-.-6/!$-!)%3-.-6!-(,%#!,%7+%#*7%(,'74!&'7!7'.,5!%,!+*'&5!%,!-(,%#!!E>!
,%7+%#*,'7!-(,%#!'%.5&%7!#*#'74!<*&-,!?'5)!7%)-5&#-,%#!)%3-.-6/!$-!7%8!
)-5#-,%#!-(,%#!<5#,%7!%,!)%3-.%7!&'7!'%.5&-!%,!7'.,54!<*&-,!?'5)!7'8!
.,'7!<5#,-6/!$-!7%)-5&#-6!-(,%#!<5#,%7!%,!)%3-.%7!&'7!7'.,5!%,!#*8!
#5!<*&-,4!?'5)!75,'6!6'+%#!,%7+%#*,5!%,!6'+%#!)%3-.%7/!$-&',!+5(*(,'#!!
*)!-('-&%7!,#%6!7%)-5&#%64!<*&-'(,!?'5)!75,'6!6'3,%7+%#*,54!%,!6'8!K@!
+%#!)%3-.%7/!$-!,#%6!,%7+%#*,-!&57+5(*(,'#!*)!-('-&%74!<*&-%(,!!
?'5)!,%7+%#*,'6/!$-7-.-,%#!)%!75,-3'6!<#-&*()-!-(,%..-=%/!H5,'6!%(-7!!
%6,!,#-+.%04!-6,%4!-(!?'*(,-,*,%4!-(!'%.5&-,*,%4!%,!,*#)-,*,%4!!
-(!?'*.-,*,%4!)'#'6!%(-7!%#-,!6-&',!)%3-.-64!%,!%75..-,4!)'#'7!&5#+'6!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!D%'-6!
B!H%)-5&#-6!<#-&*8!
R,S-5(-6!75,'6!&'7!&5#+'6!
R*S.-?'*(,'.'7!-(<.%8!
R,'#S!#'3%*,!%,!-*7!
R&#%S6&%#%!-(&-+-*,/!
RIS%!6'(,!)-'%#6-,*,%6!
R?'*.S-,*,'7!75,''7!
)-
#
!
"73## $%&'()&(*&+#,-+#./0*1)&#
X@
#
!
!
!"#$%&'()*(+,#-+&) ?37)
6-&',!<5#,-6/!$,#-(=-,!%,!-()'#*,!75..%4!6'3,-.-*,?'%!?'5)!*3!%5!)%8!
+%..-,'#/!H5..-6!<#-&*()-4!%75..-,4!6-&',!)%3-.-64!+5#56!*+%#-,!+*#'7!!
-(<.*,/!P#-&*()-!75,'6!-(,%#!)'#'7!%,!75..%4!,%7+%#*,'64!<*&-,!?'5)!-(,%#!!
<5#,%74!%,!)%3-.%74!&5#+'6!-()'#*(6!%,!&5(<5#,*(6!%,!*'=7%(,*(6/!
H'.,'6!)%6-&&*,!%,!7-('-,4!+*'&'6!<*&-,!?'5)!75..-64!75..-6!*',%7!!>!
-(,%#!7'.,'7!%,!+*'&'74!<*&-,!?'5)!,%7+%#*,'6!-(,%#!75..%!%,!)'#'7/!
$-7-.-,%#!-(,%#!'%.5&%7!%,!#*#'7!%,!7'.,'74!-)%7!<*&-,!?'5)!)'#'6!%,!75..-6!!
,%7+%#*,'6/!$-7-.-,%#!2--!&57+5(*(,'#4!'%.504!#*#'64!7'.,'64!+*'&'64!6-&',!!
%,!6'+%#-5#%6!75,'6/!F'5#'7!*&,-5(%6!%#'(,!6'+%#-5#-3'6!)-6&5#)*(,%64!!
%,!*.-,%#4!6%&'()'7!*#,-<-&-5#'74!%,!-(!&5#+5#-3'6!?'*.-,*,%64!6-&',!<%##*#--4!*'8!"@!
#-<-&%64!%,!<5#(*#--/!F'-*!2;&!*#,-<-&-*!&*.%<*&-'(,!%,!%06-&&*(,/!
Z*.(%*(,-'7!&*.%<*&-'(,!%,!2'7%&,*(,4!+-6&*,5#'7!%,!(*'-8!
=*,5#'7!#%<#-=%#*(,!&5#+5#*/!C()%!5+5#,%,!+%#6+-&*&%7!%66%!7%)-8!
&'7!-(!)-6&#%,-5(-3'6!25#'7!%,!6'+%#-5#'7/!G=5!,*7%(!6*,-6!)%75(8!
6,#*'-4!?'5)!'('6?'-6?'%!)%3%*,!5+%#*#-/!H5,'6!?'-!%,!%0%#&-,-'7!!">!
'5&*(,'#4!6-&!*#,*!&5#+5#*!5+%#*(,'#/!F'-%6!6-!5++56-,*!%6,!'(-8!
'%#6*.-64!&5#+'6!#%<#-=%#*(6!%,!2'7%&,*(64!*'=7%(,*(6!<.%=7*4!!
%,!(5(!)-665.'%(6!6'+%#<.'*4!*.-?'*()5!,*7%(!*.-,%#!&*.%<*&-,!?'-%6/!$-!!
?'-%6&'(,!&.*')'(,'#!+5#-!2'75#%6!&5*)'(*(,'#!&*.-)-/!
C()%!&*.%<*&-,!&5#+'64!'%#-6!<%3#-3'6!7*0-7%!6-!*%#!(56!&-#8!E@!
&'7)*(6!<-,!<#-=-)'6/!!!D#)(',&$+&B@>)B(8+#$%@A)CF&&&C!
J,!6-!3*.(%;!75,'-!(5(!6'&&%)*(,4!%0!+#%)-&,*!)-'-6-5(%!&'7!!
%0-(*(-,-5(%!6-(,!6'3-%&,%4!5+5#,%,!,*7%(!%*6!+56,!75,''7!!
+5(-!%0%#&-,-*!&'7!*&,-5(%6!%*#'74!'%(-*(,!+56,!75,'7/!$*8!
(-!%(-7!+56,!%0%#&-,-*!','(,'#!3*.(%-64!',!%,!2'75#%6!%0%#&-!E>!
&--!(5(!)-665.',-4!)-665.'*(,'#!3*.(%-6!%,!6-&&-,*6!2'7%&,%8!
,'#4!?'%!%0%#&-,-5!&5..-=-,'#4!7'()-<-&%(,!+',#%)-(%6!%0!<'75!!
6')*,-!&5#+5#-6!%,!+'.'%#%!&5..%&,-!%0%#&-,--/!Z*.(%'7!%#=5!-(!&'68!
,5)-%()*!6*(-,*,%!6*(-6!%6,!',-.%4!6-!*(,%!&-3'7!%,!+56,!%0%#&-8!
,-*!-.-&5!<'%#-(,!6'36%&',*/!Z*.(%'7!%(-7!%0%#&-,-5!(5(!+#%8!K@!
&%)%(,-!6'+%#<.'-,*,%7!&-3-!+#-5#-6!-()-=%6,*7!%=%#-,4!&5*8!
='.*,56!2'75#%6!)-665.'-,!?'-!+%#!+5#56!%#*(,!*)!%0%'(8!
)'7!+*#*,-4!?'-!-(!*.-?'5)!7%(3#'7!(53-.%!%<<.''(,4!'3-!-(<-#7-8!
,*,%7!+*#-'(,/!$-7-.-,%#!%,!+56,!&-3'7!-.-&5!3*.(%*#-!(5(!5+5#8
)-
$
!
"74## $%&'()&(*&+#,-+#./0*1)&#
X@
1
!
!
!"#$%&'()*(+,#-+&) )?3<)
,%,4!?'-*!2'75#-3'6!&*+',!-7+.%(,4!%,!&-3-!-()-=%6,-!%0%'(,%6!!
-(!'--6!*.-?'*6!<*&-*(,!5+-.*,-5(%6/!C()%!6-!<#%?'%(,%#!<-*,!!
=%(%#*,'#!L)#5+-6-*/!F'*7!?'-!%'*6%#-(,!.-&%,4!+56,!%0%#&-,-*!%,!+56,!!
&-3'7!3*.(%*'%#-,!6%4!#*#-!6'(,!&5#+5#-6!+5#-!.*#=-!)%!%5#'7!&5#8!
+5#-3'6!6'+%#<.'-,*6!.%'-,%#!)-665.'-,'#4!?'-*!+#5+,%#!%0%#&-,-*!%,!3*.8!>!
(%'7!+*,-!(%?'%'(,4!?'-*!%,!&5#+5#*!-()%!)%<-&-'(,!%,!6'3,-8!
.-*(,'#!6-!3*.(%*(,!*(,%!&-3'7/!C('7!5+5#,%,!+*#'7!*(,%!!
3*.(%'7!%,!,%7+%#*,'7/!J.--6!3*.(%-6!+56,!&-3'7!57(-(5!%6,!<'=-%(8!
)'7/!F'-*!'%#5!*(,%!&-3'7!%,!+56,!%0%#&-,-'7!6*(56!-''*,!3*.(%'74!!
&5(6,*,!&'7!&5#+'6!#%))*,!2'7-)'74!&*.5#%7!&5(<5#,%,!(*,'#*.%7!%,!!"@!
3%(%<*&-*,!)-=%6,-3-.%74!*'<%#*,!<*,-=*,-5(%7!+5#56!7*=8!
(-<-&%,!6'+%#<.'-,*,%6!%'*&'%,!)5.5#%6!7-,-=%,4!'%(,58!
6-,*,%(6"!)-665.'*,/!9(<-#756!%#=5!5+5#,%,!3*.(%*#-4!6%&'()'7!?'5)!(%&%68!
6-,*6!%0+%,-,!*',!&*'6*!6&-.-&%,!%'*&'*()-!'%.!&*.%<*&-%(8!
)-4!'%.!#%<#-=%#*()-4!'%.!2'7%&,*()-4!'%.!%06-&&*()-/!N#5)%,E!-(!6&*8!">!
3-56-6!',!2'75#%6!65.'*(,'#!-(,%#&',*(%-/!C#-(*7!)%!<#-8!
=-)-,')-(%!+#5'5&*,!-.%56!-''*,/!$5.',-5(%7!*'<%#,!)%!+58!
,-5(%!7'.,*!%,-*7!6'(,!*.-*!%-'6!*)-''*7%(,*!?';!)-&%(,'#!&'7!)%!!
75#3-6!?'-3'6!(%&%66%!%6,!3*.(%*#-4!,#*&,*'%#-7'6/!:-0-,!%(-7!=*8!
.'6/!G'*&'*,-5(%6!&'7!3*.(%5!%,!%0%#&-,'6!6'3,-.-3'6!+#5)%66%!!E@!
2'75#-3'64!-*7!&',%7!*)%'()'7!'-&-(*(,-3'6/!I'75#%6!=#568!
6-!(%?'%!&'7!3*.(%5!(%?'%!%0%#&-,'6!6'(,!%'*&'*()-!6%)!+5,-'6!!
%-6!(5&%,4!6-!(5(!+#-'6!%56!*.-,%#!6'3,-.-%(,/!Z*.(%'7!,#-3'6!!
%0!&*'6-6!7',*,!?'*.-,*,%6!&5#+5#-6!*%#!,%+-)'6!(5(!&*.%8!
<*&-,!&5#+'6/!J%#!6%&'();!&*'6;!%6,!7%)-5&#-64!?'-*!(5(!7'.,'7!&*8!E>!
.%<*&-%(6!&5#+'6!7%)-5&#-,%#!65.'-,!2'75#%6/![%#&-;!&*'6;!*%#!!
7'.,'7!&*.-)'6!%6,!%,!7'.,'7!&*.%<*&-,!)-665.'%(6!%,!%'*8!
&'*(6!&5#+5#-6!6'+%#<.'-,*,%6!(-7-*6/!I-&!*&,-5(%6!6'*6!!
)'53'6!75)-6!)-'%#6*,/!A*,'#*.-,%#!'%.!*&&-)%(,*.-,%#/!A*,'#*.-,%#!6-!!
+*#'5!,%7+5#%!-3-!-(75#*(6!6')%,4!2'7%&,*,4!%,!&*.%<*8!K@!
&-,!&5#+'6/!I'7%&,*,!?'-*!*%#!3*.(%-!2'7%&,*,-5(%7!-(8!
,%#-5#%7!*)!%0,%#-5#*!,#*2-,/!$%)!?'-*!+*#'7!-(!3*.(%5!%6,!75#*8!
,'6!2'7%&,*,-5!-(!7%(3#-6!#%7*(%(6!2'7%&,*,'#/!Q*.%<-,4!
&'7!&*.-)'7!3*.(%'7!<-,/!$-!7'.,'7!-(75)%#*3-,'#!3*.(%*()'64
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!'%(,56-,*,%6!
E!N#5)%6,!
)"
#
!
"35## $%&'()&(*&+#,-+#./0*1)&#
X"
#
!
!
!"#$%&'()*(+,#-+&) ?J.)
%,!7'.,*!?'*(,-,*6!6')5#-6!%=#%)-,'#4!&5#+'6!&*.%<-,4!%,!%06-&&*8!
,'#/!Q*.%<-,!+#5+,%#!*%#%7!3*.(%-!(%!6-&&*,'#!?'-*!2'7%&,*,-5!&'7!!
6')5#%!%'*&'*,'#/!$-!7*-5#*!+*#'7!%0&%)%(6!75)'7!#%<#-8!
=%#*,'#!%,!%06-&&*,'#!&5#+'64!?'-*!&*.5#!(*,'#*.-6!)-665.'-,'#4!2'7%&,*,-5!!
&5#+5#-6!%'*&'*,'#/!C()%!(%&%66%!%6,!)%<-&-*,!'-#,'6/!$-!?'-6!7'.,'7!!>!
%,!'.,#*!75)'7!-(75#%,'#!2'7%&,*,-5!%06-&&*,'#4!&*.5#!(*,'#*.-6!!
%0,-(='-,'#/!C()%!75#6!6'36%?'-,'#/!J&,-5!3*.(%-!*&&-)%(,*.-,%#!!
6-!-(!&5#+5#%!&5.%#-&-!%,!&.*#-!6'(,!2'75#%64!%,!-+6-!3%(%!)-=%6,-4!!
&5#+'6!#%<#-=%#*,'#4!%0!*%#%!3*.(%-4!%0!2'75#-3'6!%'*&'*,-64!6-&',!!
-(!,%#&-*(*!'%#*!%6,!'-)%#-/!9,%#'7!*&&-)%(,*.-,%#!3*.(%'7!#%<#-=%#*,4!!"@!
&'7!&#')-6!2'75#-3'6!&5#+5#*!6'(,!+.%(*/!F'-!&'7!&*.5#%!)-68!
65.'*(,'#4!<.'%(,%6!'-*6!5++-.*(,4!%,!*%#!3*.(%-!-(,#5-#%!!
+#52-3%,'#/!J.-?'*()5!2'75#%6!&5.%#-&-!3*.(%5!)-665.',-!%,!+%#!7%(8!
3#*!*)!6,57*&2'7!<.'-)-4!)%<%&,-5(%7!<*&-'(,4!%0!6'3,-.-,*,%!(-8!
7-*/!J.-?'*()5!-(!*.-?'-3'6!7%(3#-6!2'75#%6!6'(,!+%66-7-4!?'-!&'7!7%(8!">!
3#*,-7!)-6&'##*(,4!&*'6*!3*.(%-!2'75#-3'6!*)7-6&%(,'#!358!
(-64!-..56?'%!-(!6'*7!+%#'%#,'(,!(*,'#*7/!C()%!'-,*()*!6'(,!3*.(%*4!!
*+56,%7*,-&-6!<%3#-&-,*(,-3'64!%,!53,*.7-&-6!-(!-(-&-5!!
6'-!75#3-/!$%)!&'7!7*,%#-*!6%!-*7!7*,'#*'%#-,!6'&&%)*,!%,!3*.8!
(%*#-/!F'-)!*?'*!3*.(%-!<*&-*,4!)-&%()'7!-(!+#%6%(,-*/!M7(-6!!E@!
*?'*!3*.(%-4!*',!)'.&-6!%6,!*',!(5(!)'.&-6/!:'.&-6!*',!&*.-8!
)*!*',!<#-=-)*/!A5(!7'.,'7!&*.-)*!&*.%<*&-,!%,!2'7%&8!
,*,4!+5#56!*+%#-,4!*.-?'*()5!*&&-)%(,*.-,%#!#%<#-=%#*,4!&'7!&*.5#%7!(*,'#*8!
.%7!%,!2'75#%6!&5.%#-&56!%'*&'*,/!H'.,*!6'(,!%-'6!-''*7%(,*4!6-8!
&',!)-&-,!L+5&#*6/!:-665.'-,!%,!7-,-=*,!)5.5#%74!%0+%..-,!6'+%#!E>!
<.'-,*,%74!7%(3#-6!6'*'%7!+#%6,*,!2'7%&,*,-5(%7/!I'75#%6!!
-()-=%6,56!%=%#-,!&',%7!6'3,-.-*,4!%,!%75..-,4!'%(,56-,*,%7!!
&#')*7!)-665.'-,4!657('7!)*,4!#-=5#%7!-(!<%3#-3'6!7-,-=*,4!!
6+*67'7!)-665.'-,!%,!,2%,2*('7!-(&%(6-5(%6!%0!65.-6!*#)5#%!!
#%<#-=%#*,4!-(!&*+-,%!<#*&,'#*6!566''7!-''*,!7*0-7%!6-!566*!!K@!
&*#(-3'6!6-(,!(')*/!F'%!57(-*!-(!7*6&'.-6!%,!-(!-''%(-3'6!-775!!
57(-3'6!&5(6-)%#*()*!6'(,!%,*,-3'6/!I;&!57(-*!%0!*'&,5#-,*,%!L8!
+5&#*,-64!',-.-*!6'(,!-(!*?'*!3*.(%-/!J?'*!&*.-)*!%,!)'.&-6!*(,%!!
&-3'7!%,!+56,!)-=%6,-5(%7!&-3-!&5#+'6!2'7-)'7!<*&-,4!2'75#'7!!!!!!
)"
$
!
"3"## $%&'()&(*&+#,-+#./0*1)&#
X"
1
!
!
!"#$%&'()*(+,#-+&) )?J/)
2*3'()*(,-*7!)-665.'-,!%,!?'5)!)%!&-3-6!-()-=%6,'7!#%7*(%,!!
-(!6,57*&25!'%.!-(,%6,-(-6!)-665.'-,4!&*.5#%7!(*,'#*.%7!&5(<5#,*,/!$-!!
?'-6!+56,!+*'&'7!&-3'7!6%!3*.(%*,4!&5#+'6!2'7%&,*,!%,!-(+-(=8!
'*,/!$-!7'.,'7!&*.-)*!%6,!&*.%<*&-,!7'.,'7!%,!2'7%&,*,!+*#'74!!
+*#'7!&*.-)*!2'7%&,*,!7'.,'7!%,!&*.%<*&-,!+*#'7/!$-!?'-6!&-35!!>!
*)2'&!-()-=%6,5!3*.(%*,!=%(%#*(,'#!-(!&5#+5#%!=#566-!2'75#%6!!
%,!<.%=7*!+5#5#'7!5+-.*,-5(%64!?'-*!6-!&-3'6!)%!6,57*&25!*)!%+*#!!
'*)-,4!&#')'7!<.%=7*!(%&%66%!%6,!-()%!=%(%#%,'#/!P.%=7*!%(-7!(-&2-.!!
%6,!*.-')4!?'*7!&-3'6!7%)-5&#-,%#!)-=%6,'6/!9,%7!L+5&#*6/!H'.,'7!&*8!
.-)'7!&*#(%6!%<<%7-(*,4!(%#'5#'7!<*&-,!-(&5(,-(%(,-*74!7%(,-6!6,'8!"@!
+5#%74!6*(='-(-6!<.'0'74!)%<%&,-5(%6!6+-#-,'64!?'-3'6!6'36%?'-,'#/!Q5(8!
6,-+*,-!(5(!)%3%(,!3*.(%*#-4!?'5*)!<%&%6!7'()%(,'#4!(%?'%!65.',-!!
'%(,#%4!6%)"!&#-6-(4!?'-*!3*.(%'7!*'<%#,!65.',-5(%74!(%?'%!'57%(,%6!!
%,!*(='6,-*(,%64!(%!<5#,%!+*&-*(,'#!)%<%&,-5(%64!(%?'%!6*(8!
='-(%7!%!(*#-3'6!%7-,,%(,%6/!9..-!%#=5!,*(,'7!3*.(%%(,'#4!?'-3'6!(5(!?'*(,'7!!">!
6'<<-&-*,!%7-,,-,'#/!h+5&#*6/!9..-!3*.(%%(,'#!?'-3'6!(%&%66%!%6,!!
6*(='-(*#%!%!(*#-3'64!(%?'%!,*7%(!6*(='-(*(,'#/!$-!?'-6!-(!*?'*!<#-=-)*!!
3*.(%*,4!&5#+'6!2'7%&,*,'#!%,!#%<#-=%#*,'#/!J.-?'*()5!,*7%(!*&&-)%(,*.-,%#!!
&*.%<-,!%0!+5#5#'7!&5(6,-+*,-5(-3'64!%,!&*.5#-6!-(,%#-5#-6!&5(&.'6-58!
(-3'6/!C()%!+56,!&-3'7!3*.(%*#-4!)-=%6,-';!&5('%(-,!'-#,',-/!Z*.(%*!!E@!
*?';!<#-=-);4!,#%6!2*3%,!)-<<%#%(,-*6/!G0!<-='#*4!%0!%,*,%4!%0!,%78!
+5#%/!$-!%(-7!3*.(%*(6!-(!*?'*!<#-=-)*4!6-,!+-(='-6!*,?'%!-''%(-64!!
25&?'%!-(!%6,*,%4!7%(3#*!&5(<5#,*(,'#4!&*.5#!(*,'#*.-6!*'=7%(,*,'#/!F'5)!!
',!<-*,!&5#+'6!<#-&*#-!5+5#,%,!*(,%!3*.(%*4!',!<#-&*,-5!+5#56!*8!
+%#-*,/!$-!&5#+'6!7*&-)'7!*?';!<#-='6!+%#<5#*,!7%(3#5#'7!-(,%#-5#*4!+#-(8!E>!
&-+*.-*!7%(3#*!#%<#-=*(,'#E4!?'-*!&*.5#!(*,'#*.-6!&5(=%.*,'#/!C()%!<-'(,!!
257-(%6!,*.-,%#!+*&-%(,%6!6-&',!-(!2-%7%!6%#+%(,%64!?'-!&'7!+#%!&*#8!
(-6!+*#'-,*,%!2-%7*.-!+%(%,#*(,'#!<#-=5#%4!&*.5#!%5#'7!(*,'#*.-6!!
)%3-.-,*,'#4!%,!?'*6-!%0*7-(%6K!#%<#-=%#*(,'#!%,!.-&%,!6%+%!7*(-8!
3'6!6-(,!,*&,-4!,*(=%(,%6!,*7%(!+%#7*(%(,!-..%6-/!$-7-.-,%#!7*8!K@!
&-)-6!(5&%,!*?'*!<#-=-)*4!%,!7*0-7%!-(!2-%7%/!C()%!L+5&#*6/!
F'-!6%+%!-(!*?'*!<#-=-)*!3*.(%*(,'#!6+*67'7!,2%,2*('74!(-=#%8!
)-(%6!7%(3#5#'7!+*&-'(,'#!%,!#-=5#%6!-(!<%3#-3'6/!9,%7/!J?'*!<#-8!
=-)*!6+*67*,-&56!%0!+.%(-,')-(%!*)-''*,4!-''%('7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6%&'()'7!
E!#%<#-=%#*(,'#!
K!%0*(-7%6!
)%
#
!
"32## $%&'()&(*&+#,-+#./0*1)&#
XE
#
!
!
!"#$%&'()*(+,#-+&) ?J3)
,*7%(!%,!&*#(5656!-(!%6,*,-6!7%)-5!?'-*!&*.5#!(*,'#*.-6!-(&.')-,'#!&5#8!
+5#-/!B!Z*.(%'7!)'.&-6!(5(4!*?';!&5#+'6!57(-(5!#%))-,!6-&&'7/!$-!<*.6*"!6-,!!
*?'*!&*.-)*4!&*.%<*&-,!%,!6-&&*,/!J)-''*,!,*7%(!&5(,#*!2'75#%7!*!&*+-8!
,%!-(!6,57*&25!'%.!+%&,'6!)%6&%()%(,%7/!J?'*!6'.+2'##%*!&*.%<*&-,!!
%,!%06-&&*,4!)5.5#%7!(%#'5#'7!%0!2'7-.-,*,%!7-,-=*,/!J?'*!!>!
*.'7-(56*!'%(,#%7!6,#-(=-,!#%<#-=%#*,!%,!%06-&&*,/!:-'%#65#'7!!
%#=5!3*.(%5#'7!)-'%#6%!*&,-5(%6!6'(,!)%!?'-3'6!*)2'&!)-&%7'6/!9(!!
3*.(%-6!<#-&*,-5!&'7!'(='%(,5!'%.!6-(%!'(='%(,5/!$-(%!'(='%(,5!!
.%(-64!<#-&*,-5!)-665.'-,4!%75..-,4!*+%#-,!+5#564!&*.5#%7!)-665.'-,4!!
<5#,-6!<#-&*,-54!&*#(%7!-()'#*,4!%,!&5(6,-+*,/![%7+%#*,*!6-!6-,!<#-8!"@!
&*,-5!*3!-(,%#-5#-3'6!*)!%0,%#-5#*!,#*2-,'#!&*.5#4!%,!.-&%,!&*.%<*&-,!!
-+6*!%*)%7!,*7%(!2'7%&,*,/!$-!&'7!'(='%(,5!<#-=-)5!6-&',!!
'-5.*,54!#56*,54!2'75#%6!)-665.'-,!%,!&5#+'64!+5#56!*+%8!
#-,/!Q*.-)5!&*.%<*&-,4!%,!7*0-7%!65.'-,/!C()%!-(!<%3#-&-,*(8!
,-3'6!2'75#%7!3%(%!)-=%#%(,-3'6!+%#!25&!'(=%#%!2'75#-6!7*,%#-*!!">!
%0+%..-,'#/!$-!&'7!'(='%(,5!'%.!6-(%!'(='%(,5!+5#-!&.*'8!
)'(,'#4!&2-75#'7!)-665.',-5!&5(,#*-,'#/!$-!+56,!3*.(%'7!6-,!'(8!
='%(,'7!(*,'#*.-6!&*.5#!-(!&5#+5#%!&5(6,#-(=-,'#/!$-!*?'*!<-,!&*.-)*!%,!!
)'.&-64!&*.-)'7!<*&-,!&5#+'64!%,!2'7%&,*,4!?'-*!&*.5#!%6,!&5(6%#'*,'6/!
$-!<#-=-)*!%,!)'.&-64!#%<#-=%#*(6!2'7%<*&-,/!I;&!(53-6!6'<<-8!E@!
&-*(,4!*)!2;&!?';!3*.(%5!*,,-('%#'(,/!D#)'&B&>)5&>6@,('&$!!
$-!-*7!&57%6,*!'%.!%3-3-,*!!2+&@#%>(8&>)CF&&&&C!
'%.!*!&5#+5#%!7',*(,'#!%,!-+6*!+56,%*!-(!&57+.%0-5(%!6'*!!
7',*(,-*!&5#+'6!-()%<-(-,*!7%)-&-(*!'5&*(,'#!6-&',!+%#%,#'7!!
`-(`-3#'7!%,!6-7-.-*!%*()%7!-(!&5#+5#-3'6!'-#,',%7!2*3%(8!E>!
,-*4!'%.!&5#+5#*!+%#!%*!7',*(,'#!(%?'%!-+6*!,*7%(!*!&5#+5#-3'6!6'+%#*(8!
,'#4!?';!75#,-<%#*!+5,-5!)-&-,'#4!?'-*!%5#'7!(*,'#*!&5#+5#-!%6,!&5(,#*#-*4!!
%,!<5#,-5#4!%,!-(!?'*.-,*,-3'6!%,!-(!6'36,*(,-*!6'*!)%!?'-3'6!)'53'6!)-&%7'6!!
&'7!)%!6-(='.*#-!7%)-&-(*!)-6+',*3-7'6/!F'%)*7!7',*(,!!
&5#+'6!+56,?'*7!-(!(*,'#*7!&5#+5#-6!%,!-+6*!7',*(,'#4!?';!7%)-&-(*.-6!!K@!
&-3'6!*++%..*(,'#4!6-&',!.*&,'&;4!+,-6*('74!&%+%4!*.-*4!%,!6-7-8!
.-*/!F'%)*7!*!&5#+5#%!7',*(,'#!%,!-(!&5#+5#-6!6-7-.-,')-(%7!'%#,'(8!
,'#4!?'-!65.'6!6'(,!&-3'6/!I;&!%(-7!(*,'#%!&5#+5#-6!&5('%(-%(,-*!%,!6';!!
'-#,',-6!6'(,!2*3-.-*/!:%!?'-3'6!)'53'6!-(!+#%6%(,-*#'7!)-&%8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6*.6*!
B!C()%!+.%(-,')5!
)-=%#-,'#!%0!?'*!<-,!
6+*67'6/!J)-''%R,S!!
-,%7!*+56,%7*!&*R.-8S!
)'7!#'35#-!<-(R-8S!
,-7'7!%,!%0!&*.5R#%S!
)5.5#%7!*#,%,-&R'7S!
<.'0'-!%,-*7!6*R(8S!
='-(-6!6-!(5(!.5R&'7S!
6%)!6-3-!'-&-(*!
&-#&'7)%,!?'5)!3%(%!LR+5&#*6S!
+#%'-)%,/!$-!%(-7!.5R&'6S!
#%<#-=%#%,'#!-(!&-#R&'8S!!
-,'!%,!+5.-!&5(6,-!
+*(,'#!%,!6*(='-6!R&58S!
*='.*,'#/!C()%!(R%8S!
&%66%!%6,!<.'0'6!&5(6R,#-(8S!
=*,'#4!+56,!&5-,'7!'-R,*(8S!!
)'6!%6,!<#-=)5#!*?R';S!
6-7-.-,%#!+56,!.*35R#%6S!
+56,!'%(,#-6!<.R'8S!
0'6!(-6-!&'7!6-R,S!!
6'+%#<.''6/!JR.-8S!
?'*()5!%(-7!2R'-'68S!
75)-!257-(-3'6!*?'*!!
6'3'%(-,/!N56R,S!
'57-,'7!<*#7*8!
,-*7!%,!'-=-.-*6!
'-,*()*!%6,!*?'*!<#R-8S!
=-)*/!
)%
$
!
"33## $%&'()&(*&+#,-+#./0*1)&#
XE
1
!
!
!"#$%&'()*(+,#-+&) )?J7)
7'6!%,!(%&%66-,*,%6!*&,-5(%6?'%!6-(='.5#'7!-(!&5#+5#-3'6/!F'-*!%(-7!!
*(-7*.-'7!&5#+5#*!#*,-5(*3-.-*!6-'%!-(#*,-5(*3-.-*!-(,%#-5#-!65.8!
''(,'#!&*.5#%/!$5.',-5(%6!*',%7!-6,;!'-6'*.%6!6'(,!'%.!'-6'-!*36&5(6;!!
',!%-6)%7!(',#-%()-6!&-3-!6'&&%)%#%(,!<'-,!(%&%66%/!M+5#,%,!%(-7!%0!!
)-665.'%#%7'#!(-6-!25#'74!7*,%#-*!#%<53-..*#%7'#/!$'+%#'%(-%(6!*',%7!7*8!>!
,%#-*!6-!65.',-5(%7!&5#+5#-6!%06'+%#*,4!&5#+'6!*'=7%(,*,'#!%,!-(+-(=T'U*,!!
6-&',!-(!*)5.%6&%(,-3'64!%,!-(!2-6!?'-!-(!*'=7%(,5!6'(,!'-)%7'6/!$-!!
'%#5!7*,%#-*!&-3-!7-(5#!6-,!)-665.',-6!&5#+'6!7-('-,'#4!%,!)%<-&-,/!
$-&',!'-)%7'6!-(!,+-6-&-6"/!$%)!6-!%0,#-(6%&'6!*&&-)%(,-*!)-665.',-5(-!!
6'(,!%?'*.-*!&5(6%#'*(,'#!-(!-)%(,-,*,%!&5#+5#*4!6-&',!5.%'7!-(!.'&%#(*!!"@!
'-)%,'#!<*&%#%4!(5(!%(-7!%0,-(='-,'#!-..*4!6-!(%&!6'+#*!(%&!-(<#*!5.%'7!%0!
-6,*,/!F'575)5!%(-7!&5#+5#'7!57(-'74!6-'%!?'5#'()*7!)-665.',*!-(!(*,'#*!)-'%#8!
6*!6'(,!6-'%!6'36,*(,-*4!(%&%66%!%6,!-,-)%7!6%!2*3%*(,4!%,!'-&%7!25#'7!#%+.%(8!
,-*4!-)&-#&5!&-3-!(*,'#*!-(!?'*.-,*,%!)-'%#6*!%6,!6-'%!6'36,*(,-*/!M+5#,%,!!
%#=5!7%)-&'7!6'36,*(,-*6!%,!?'*.-,*,%6!)-'%#65#'7!(56&%#%!&-35#'7!%,!+5,''74!!">!
%,!)-'%#6-,*,%6!(*,'#*#'7!%,!&57+.%0-5('7!&5#+5#'74!',!25#'7!(5,-8!
&-*!#%=*,!%,!&'6,5)-*,!&5#+5#*/!$%)!)-'%#6-,*,%6!(*,'#*#'7!%,!&578!
+.%0-5('7!,'(&!)-0-7'64!&'7!)%+.%0-5(-3'6E!&5#+5#'7!.5?'%#%7'#/!:%!&-8!
35#'7!%#=5!%,!+5,''7!)-'%#6-,*,-3'6!#%6,*,!,*7%(!)-&*7'6/!Q-35#'7!%#=5!*&,-8!
5(%6!-(!&5#+5#-3'6!6'(,!)'+.-&%64!-(!?'*.-,*,%!*',!6'36,*(,-*/!9(!?'*.-,*,%!!E@!
?'-*!&-3*#-*!6'(,!&*.-)*4!?'%)*7!<#-=-)*4!*.-*!6-&&*!*.-*!2'7-)*4!*.-*!!
75)%#*,*/!F'5#'7!*&,-5(%6!6-!*)%5!6'(,!7*=(;!',!&5#+'6!'-0!,5.8!
.%#%,4!-(!?'*#,5!=#*)'!6'(,!%0-6,%(,%64!',!*..-5#'7!%,!&%+*#'7!&*.5#%6/!
$-!-(<#*!2*(&!6'36-6,*(,4!-(!,%#&-5!=#*)'!7%)-&-!+5(%()*!*','7*(,/!!
$-!*&,-5(%6!+*'&;!6'(,!%,!)%3-.%64!',!(-6-!7*=(*!%0!-('%6,-=*,-5(%!!E>!
*)!&*+-%()'7!6'(,!)-<<-&-.%64!-(!+#-75!=#*)'!%#'(,!6,*3-.%6/!$-!!
*&,-5(%64!(%&!7'.,'7!<5#,%64!(%&!7'.,'7!)%3-.%64!6%&'()5!=#*8!
)'!)%3%(,!*,,#-3'-/!9)%7!-(!6+%&-%3'6!%,!+-=7%(,-6!)%3%,!&5(6-)%#*#-/!
Q-35#'7!6'36,*(,-;4!)-'%#6-,*,%6/!J.-;!6'(,!6'3,-.%6!*.--!=#566-!*.--!7%8!
)-5&#%6/!$'3,-.%6!?'*(,'7.-&%,!7'.,*!6-,!?'*(,-,*64!&5#+5#-!,*7%(!+*#/!!K@!
C()%!6'37-(-6,#*(,!(',#-7%(,'7/!O#566-!?'-!&'7!6-(,!+*#';!?'*(,-,*8!
,-6!7'.,*7!,*7%(!(',#-&*,-5(%7!)*(,!&5#+5#-4!7%)-5&#%64!6%&'()'7!?'*(,-8!
,*,%7!6'*7!&5#+'6!(',#-%(,%6/!$-(='.-!25#'7!&5#+'6!7*.%!'%.!3%(%!!
(',#-'(,/!$'3,-.-6!&-3'6!3%(%!(',#-'(,!&5#+'64!6-&',!+'..-4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+,-6-&-6!
E!)%!&57+.%0-5(-3'6!
)&
#
!
"34## $%&'()&(*&+#,-+#./0*1)&#
XK
#
!
!
!"#$%&'()*(+,#-+&) ?J<)
+%#)-&%64!<*6&-*(-4!*6&%..;4!*(6%#-64!=*..5#'7!,%6,-&'.-/!:%!2%#3-64!!
.*&,'&;/!:%!+-6&-3'6!?'*()5!*)%5!7*=(;!6'(,!?'*(,-,*,-6!%,!6?'*!
756-4!6-'%!6'(,!*?';!)'.&-64!6%'!7*#-64!%,!?'-!6%7+%#!6'(,!.*35#-56-4!!
*?'*!'3-!&*+-'(,'#!&.*#*4!,%##*!+%,#56*/!:%!'-'-6!&.*#-64!*'#%-!&58!
.5#-6!%,!5)5#-<%#-6!%,!6-7-.-3'64!?';!+56,!6'(,!)-&%()*/!I;&!*',%7!(5(!.*8!>!
35#*(,-3'64!%,!6%!(5(!%0%#&-,*(,-3'6!&5(=#''(,4!?'-*!6*(-,*,%7!&'6,5)-8!
'(,/!F'5#'7!6'+%#<.'-,*6!&-,5!)%+%..-,'#!&'7!6-,!+*#'*/!9,%7!)-'!-(8!
<-#7*(,-3'6!2%&!&5(&5#)*(,/!$%)!,*7%(!2-6!?'-!'-#%6!%,!&5#+5#'7!'5.'(,!!
-(+-(='*,-5(%64!&-3'6!6'3,-.-6!7*.'7!(',#-7%(,'7!+#%6,*,!&5#+5#-/!
$-&',!(*6,'#&-'7!6-(*+-64!&%+%4!+5##-4!%#'&*4!57(-6!&-3'6!6*.6'6!'%.!*7*#'64!!"@!
?'-*!2-6!&*.-)-!2'75#%6!=%(%#*(,'#/!$-!&-3-!&5.%#-&56!2'75#%6!!
=%(%#*(,4!.-&%,!&5#+5#-6!?'*.-,*,%6!&5##'7+*(,4!-()%!*)-''*(,'#4!!
-..-4!?'-!<.%=7*,-&-!6'(,!'-6&56-4!&'7!2'7%&,*,-5(%7!6'*74!2'7%&8!
,*,-5(%!6'*!)-665.'*(,/!:-','#(56!-,%7!75#356!*)-''*(,4!?'-*!!
-(<-#7-,*,-6!)-665.''(,!7*,%#-*7/!$*.-%('6"!-(!.-3#5!6'3,-.-6!#%=-8!">!
7-(-64!&'7!2'-'675)-!-(?'-,4!%,!6*(*!&5(6%#'*'-4!%,!-(<-#7-,*,%6!!
&'#*'-!)-','#(*64!',!(5(!*.-;4!(%&%66*#-5!%66%(,!7%)-&-(;/!
9,%#'7!6*(*'-!7'.,56!(%'<#%,-&564!*#,%,-&564!=#566-,')-(%!!
6+.%(-6!%,!%+*,-64!%,!256!?'-!-*7!<%#%!%+-.%7+,-&-/!V%=-7%(,*!!
2'-'675)-!6'3,-.-6!%6,!)-%,*4!&-3-!6-'%!+5,'64!?';!35('7!('8!E@!
,#-7%(,'7!&5#+5#-!7'.,*!?'*(,-,*,%!6'3+%)-,*(,'#/!:-%,*!!
7*.*!%,!6'3,-.-6!'3-!5+5#,%,4!%,!?'5!&5('%(-,!%,!&'7!%0%#&-,--6/!
O#566'6!&-3'6!%,!3%(%!(',#-,'#'6!%6,!*((*.-6!*=('64!+5#&'64!'-,'.'64!+*(-6!!
<#'7%(,-!3%(%!7'()'64!+-6&%6!7*=(-!%,!)'#;!&*#(-6/!N%&')'7!!
%+*#!*=(-('7!6%'!+5#&-,-'7E!#%&%(6!&*6%'64!5'*!)'#*!'-8!E>!
('7!)'.&;4!*,?'%!6+-66'7/!I;&!57(-*!.*35#*(,-3'6!%,!%0%#&%(8!
,-3'6!6'(,!&5('%(-%(,-*4!2-6?'%!6-7-.-,%#!?'-!'-#%6!%,!&5#+5#*!'5.'(,!!
-(+-(='*,-5(%6/!Q-3'6!=#566'6!7*.56!&2-756!6'37-(-6,#*,!&5#+58!
#-3'64!6-&',-!&*#5!'*&&-(*4!3'3-.-(*4!*=(-(*4!5'-(*4!=*8!
7-.-(*4!5'*!)'#*4!<'(=-4!+*(-6!*`-7'6/!:%!7%(3#-6!#%(%6!!K@!
%,!&%#%3#'74!%,!6-7-.-*/!96,%!&-3'6!7*.'64!%,!6*(='-6!?'%7!=%(%#*,!!
+%66-7'64!7*0-7%!,*7%(!+%#&'66-5(%7!(5(!%'*)'(,/!H%)-5&#-6!&-3'6!!
%6,/!$-&',!*=('6!*((*.%6!%)'..-4!=*..-(;4!%,!6-7-.-*/!I;&!!
&-3*#-*!57(-3'6!6'(,!&5('%(-%(,-*4!%,!7*0-7%!&57+.%0-5(-
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!O*.-%('6!
E!+5#&-('7!
)&
$
!
"85## $%&'()&(*&+#,-+#./0*1)&#
XK
1
!
!
!"#$%&'()*(+,#-+&) )?7.)
,%7+%#*,;/!!D#)P%(+&>)CF2C!
Q17!)%!&-3-6!'(-'%#6*.-,%#!6-,!,#*&,*()'74!*!=#*(-6!%6,!-(&-+-%(8!
)'7/!Q-3'6!*',%7!*',!,%##*!(*6&-,'#4!*',!3#',-6!%6,!*(-7*.-3'6/![%##;!!
(*,-''6!'%.!*((-!,%7+5#-3'6!6%7-(*()'64!'%.!%0!*#35#%-6!%6,!<#'&8!
,-3'6/!G0!,%7+5#-3'6!*((-!(*6&%(,-*!=#*(*!6'(,4!',!<#'7%(,'74!5#)%8!>!
'74!<*3*4!*',!2%#3;4!',!.*&,'&*4!%()-'-*4!*',!2%#3*8!
#'7!<#'&,'64!',!&'&'#3-,*4!7%.5(%64!*',!#*)-&%64!#*+*4!3#*'8!
&-*/!P#'&,'6!*#35#%-4!*',!6-.'%6,#%64!*',!)57%6,-&-/!Q-3'6!!
%0!*73'.*(,-3'6!*(-7*.-3'6!'%.!(*,'#*.-3'6/!I5#'7!57(-'7!?'%)*7!!
=#566*4!?'%)*7!&*#(56*4!',!&%#%3#'74!%+*#4!6+.%(!%,!6-7-8!"@!
.-*/!$'(,!%,!?';)*7!6'+%#<.'*4!',!6*(='-6!.*&/!I5&!-(&-+-%()'7!!
*!=#*(54!%,!-(!+#-7-6!)%!<#'7%(,5/!P#'7%(,'7!57(-3'6!=#*(-6!%6,!7%8!
.-'64!%,!,%7+%#*,5!+#5+-(?'-'6/!$%)!,*7%(!*.-?'*(,'.'7!%6,!'-&-('64!'()%!2'8!
7*(-6!&5#+5#-3'6!*&&%+,*3-.%/!9(75"!57(%!!=#*('7!=#566'7!%,!+5(8!
)%#56'7/!:'#'7!?'5?'%!%,!(5(!*.3'74!%6,!7*=-6!(',#-,-''7/!J.3'7!%,!(5(!!">!
+5()%#56'7!%6,!7*=-6!(',#-,-''7/!P#'7%(,'7!-(!*?'*!)'.&-!&5&,'7!!
7*=-6!(',#-,-''74!'-#,',%7!*'=7%(,*(6!&5#+5#-64!%,!7*0-7%!6-!&58!
?'*,'#!&'7!&*#(%/!G6,!*',%7!35('7!2*3%(,-3'6!%0%#&-,-'7!%,!.*35#*(8!
,-3'64!6%)!,*7%(!=#566-!&2-7-!-()%!=%(%#*(,'#/!F'-!'%#5!&57%)'(,!-+6'7!(5(!!
&5&,'74!'%(,56-,*,%7!+*,-'(,'#4!.'73#-&564!*6&*#-)%64!=%(%#*(,'#!-(,%68!E@!
,-(-6/!N*(-6!-()%!<*&,'64!(*,'#*7!%-'6)%7!<#'7%(,-!&57-,*,'#/!F'5)!!
6-!+*(-6!)%!)'#5!<#'7%(,5!<-*,!%,!65.-)54!(',#-,!7*=-64!?'*6-!!
)%!.%'-!<-*,!%,!#*#5/!N*(-6!?'-!)%!=#*(5#'7!<-,!7%)'..-64!6-8!
7-.-*E!''.=5!65.%,!'5&*#-/!A',#-3-.-5#!%6,!%,!-()-=%6,-8!
3-.-5#/!C('7!&5(6,-+*,-5(%7!<*&-,!-(,%#-5#%7/!N*(-6!6%&'()'64!7-('6!!E>!
%6,!(',#-,-''64!%,!&-,-'6!)-=%#-,'#/!F'5)!<-,4!?'-*!7'.,'7!%6,!<'#6'#-6K/!
I5#'7!)'5#'7!7%)-5&#-6!7%.-5#-6!(',#-7%(,-!%6,!+*(-6/!Q5&,'6!!
,%7+%#*,%!',!(%&!%0,%#-5#*!(-7-6!%0'6,*4!(%&!-(,%#-5#*!(-8!
7-6!75..-*4!3%(%!<%#7%(,*,'6!%,!?'*(,'7!6'<<-&-,!6*.6'64!(',#-%(8!
)-6!7%)-;!&57+.%0-5(-6!&5#+5#-3'6!%6,!5+5#,'(-6!%,!2-6!%,-*7!!K@!
?'-!(5(!7'.,'7!%0%#&%(,'#/!J`-7'6!6-'%!&#')'6!=#566-,')-(-6!!
%6,!%,!)'#-,%#!)-=%#%()'64!5+-.*,-5(%7!%+*,-6!*,?'%!6+.%(-6!!
=%(*#*,-''6/!D*+-)'7!-(!#%(-3'6!57(-3'6!+*(-3'6!+%-5#/!M7(-6!!
+*(-6!)%!<#'7%(,5!&*.-)'6!-(!+#-75!=#*)'!%6,!,*7%(!35('64!.*358
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!9775!
E!6-7-.*!
K!<'#<'#%'6!
)'
#
!
"8"## $%&'()&(*&+#,-+#./0*1)&#
XW
#
!
!
!"#$%&'()*(+,#-+&) ?7/)
#*(,-3'6!%,!6%!%0%#&%(,-3'64!%,!&*.-)-66-7'7!6,57*&2'7!2*3%(,-3'64!-,*!)-8!
&5!6-!3%(%!)-=%#-,'#/!F'-&'7?'%!%#=5!&577%66'#'6!%6,!*`-756!+*(%64!'%.!*.-56!!
6'+%#-'6!3.*6+2%7*,56!&57%)*,!%'7!&'7!&*.-)-6!%,!)-'#%,-&-6/!
J7-)'7!7-('6!%6,!(',#-,-''7!?'*7!?'5).-3%,!*.-')!)%!=#*(5!<*&,'7!%,!!
)'#-'6!*)!)-=%#%()'7!?'*+#5+,%#!&5(6,-+*,-5(%7!<*&-,!-(!%+*,%4!%,!#%(-8!>!
3'64!6%)!&5('%(-,!,'66-%(,-3'6!)%!=',,'#-64!+'.75(-64!+%&,5#-64!*8!
6+-,*,-3'6"!7*0-7%!6-!&'7!`'&2*#5!%,!*7-=)*.%5(4!+'.,%6!&5(<-8!
&-*(,'#/![%#&-'7!<#-=-)'7!%6,!%,!2'7-)'74!%,!*)!)-=%#%()'7!)'#'7!!
&2-75#'7!=#5665#'7!%,!)'#5#'7!=%(%#*,-''7/!F'5)!?'-!)-=%#%!+566'(,!!
(',#-,!%56!7'.,'7!*)-''*,!,'66-%(,%6!+#5+,%#!=',,'#-64!+%&,5#-64!!"@!
+'.75(-6!*6+%#-,*,%64!6-!&'7!3',-#5!-'6!-()%!<-*,/!$-!*',%7!&'7!+5#8!
,'.*&*!'%.!&'7!*#(5=.566*!6-,!&5&,'74!-''*,!6*(='-(-6!6&#%*8!
,'74!*!+%&,5#%/!$%)!&5(6,-+*,-6!'-6&%#-3'6!-(&5('%(-3-.%!%6,/!F'-!%#=5!!
-(!&-3'7!(5(!*)!7%)-&-(*7!,*(,'7!',-!)-6+5('(,4!)%6'+%#!+-+%#!*6+%#8!
='(,4!%,!)%-()%!(%!(5&%*,!%)'(,!%.%7%(,'74!'%.!5#-=*('74!'%.!`-(`-3#'7!!">!
%,!+56,!-(!%0,#%7-6!'%,'6!'-('7!3-3'(,/!P'#<'#!&*.5#%7!2*3%,!*,?'%!!
.*'*,4!)-665.'-,!%,!7'()-<-&*,/!F'*+#5+,%#!6-!`'&2*#5!%,!*7-=8!
)*.%5(!-'6!-()%!<-*,4!%0!2'7-)-,*,%!+'.75(-6!,'66-%(,%6!*)8!
-''*,/!F'5)!6-!-(!+'.75(%!'%.!+%&,5#%!*+56,%7*!<'%#-,4!&5(,#*!!
25&!'*.%#%!+',*()'7!%6,/!$-!&*TiU,*+.*67*!.5&-6!-(<.*,-'-6!%0!'%(8!E@!
,56-,*,%!*++5(*,'#4!,'75#!)-665.'-,'#/!M#)%'7!<#-=-)'7!%6,!-(!!
+#-75!=#*)'4!6-&&'7!-(!6%&'()54!7-('6!(',#-%(6!<#'7%(,54!6%)!,*7%(!'%(8!
,56-,*,%6!=%(%#*,/!Q5(<%&,-5(%6!)%!5#)%5!<*&,;!%,!+,-6*('7!!
*++%..*,;!<#-=-);!6-,!%,!2'7-);4!*?'*!%5#'7!<#-=-)-5#/!$%)!25&!+,-8!
6*('7!&*.-)*7!&57+.%0-5(%7!*)-''*,4!6-&-%(,-3'6!+#5)%6,/!G6,!%(-7!E>!
',-.-'6!=#*(-6!57(-3'6!&'7!<#-=-)'7!%,!2'7-)'7/!$%&'()'7!,%7+%#*7%(8!
,'7!'*.%,!*&',-6!<%3#-3'64!)-=%#%(6!7*,%#-*7!'()%!=%(%#*,'#/!$-,-7!!
%0,-(='-,!%,!(*,'#*.-,%#!.*'*,5#-'7!%6,/!C()%!<-,!',!7%(3#-6!!
57(-3'6!&-,5!)-<<'()*,'#!)%!6,57*&25!%,!-(,%6,-(-6!6,*,-7!%<<.'-,4!'3-!!
6-!-(&%()%(,%6!-('%(%#-,!2'75#%64!<*&-.%!%0+%..%#-,/!D-758!K@!
6*!-(,%#-5#*!6-'%!%0,%#-5#*!7'()-<-&*,/!F'5)!&'7!6-,!'-6&56'7!!
.5&*!-(&%()-5!2'75#-6!&5(3'6,*!#%+*#*,4!'%#7%7?'%!.'73#-&'74!!
(%!=',,'#!6-'%!7%#-!-(7-6&%,4!6%'!6,57*&2'74!6-&',!*.-*!-'#*!!
<*&-'(,/!F';!&'7!-6,*!-('-6&%,'#!.5&*!6'+%#'%(-%(,%!<%3#-6!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*6+%#-,*,-3'6!
)'
$
!
"82## $%&'()&(*&+#,-+#./0*1)&#
XW
1
!
!
!"#$%&'()*(+,#-+&) )?73)
*#)5#%!%06-&&*,*!*(='6,-*7!+*&-%(,'#/!$'*'-6!%6,!6*+5#-6!('..'7!!
#*(&5#%7!-(<-#756!(5(!-(<.*,4!(%?'%!'%(,56-,*,%7!'..*7!*++*#*,!!
6-&',!*.-*!65.%(,!=%(%#*/!P*3%!%(-7!+.'6!?'*7!5+5#,%,!&5&,;4!(5(!*!6'*!!
)%65.*(,'#!'%(,56-,*,%/!I*6!57(%6!2*3%,!+,-6*('7!',-.-,*,%64!6-!6-&!!
-..')!&5(<-&-%6/!M#)%'7!35('7!(%?'%!'%,'6!%66%!5+5#,%,4!*.3'7!)'8!>!
#'7!3%(%!%0&5#-*,'7!*,?'%!+-6,*,'74!',!%0,%#-5#!+%..-6!*'<%#*,'#4!(%?'%!!
,*7%(!57(-(5!,%#*,'#4!*&&%+,;!7%(6'#;!?'-(,*7!)%&-7*7!+*#,%7!*++58!
(%!*?';!%,!-(,%#"!.%3%,%7!6-'%!6,*=(*,'74!'*6!?'5?'%!&'7!,%7+%#*,5!-=(%!!
-)!%6,!&*#35(%7!,*(,'7!6'+3+5(%4!?'5)!*)!,#%6!7%(6%6!-..')!,5,'7!!
<5#,-,%#!&5(,%#%4!%,!&%.*#%!6*,*=%/!I'-'6!&5.*7%(,'7!'5&*,'#!+,-6*('7/!"@!
N*(-6!5#)%*&%'6!%,!6-&&'6!%,!<#-=-)'64!7-('6!?'*7!<#'7%(,-!(',#-,5#-'6!!
'%(,*6-,*,-6E!=%(%#*,-''6!%,!&5(6,-+*,-''6/!F'%7!&577-66'#'6!&'7!'(&,5T'U8!
56-6!%5!',*,'#4!6-&',!%6,!&*#5!&#*66*!%,!3',-#'7/!V-`*!%6,!&*.-)'7!-(!+#-75!!
=#*)'4!6-&&'7!-(!6%&'()54!'()%!'%(,#%7!6,#-(=-,4!(5(!7'.,'7!,*7%(/!$-!7-8!
.-'7!-3-!6-,!*)7-0,'7!6,#-(=-,!(-7-'7!7*0-7%!6-!6-,!#'3-8!">!
&'()'7/!$%)!6-!6-,!*.3'74!.5&'7!?'5?'%!%,!&'7!3',-#5!%,!*7-=)*8!
.%5(!&5&,'74!(5(!%6,!&5(6,-+*,-''7/!H-,-=*,!%(-7!,*7%(!)5.5#%7!%,!*#8!
)5#%7!6,57*&2-4!%,!-(,%6,-(5#'7!&'-'6!(',#-7%(,'7!,%7+%#*,'7!%6,!%,!)-=%6,-8!
''7/!$-!&'7!.*&,;!&5?'-,'#!&5(6,-+*,-5(%7!<*&-,4!6%)!2'7%&,*,4!!
*,?'%!(',#-,/!N*(-&-'7!*,?'%!7-.-'7!<#-=-)*!%,!6-&&*4!-(!6%&'()5!=#*)'!!E@!
6'(,4!+*#'7!(',#-'(,!6,-+,-&*!6'(,4!+*(-6!-()%!<*&,'6!7'.,5!+.'6!%6,!!
&5(6,-+*,-''6/!C#-(*7!+#5'5&*,!*)!7*()'&*()'7!7%.-5#!%6,!!
6-!&'7!3',-#54!'%.!.*&,;4!'%.!*7-=)*.%5(!6-,!&5&,'6/!F'-3'6!*)7-08!
,-6!2'7%&,*(,'#4!%,!%5#'7!6-&&-,*6!%0+%..-,'#/!D%(,%6!<#-=-);!6'(,!!
-(!6%&'()5!=#*)'4!6-&&;!-(!/---/!C()%!7%.*(&5.-&*!=%(%#*,!6*(='-(%7/!E>!
F'-3'6!6-!6%+%!',-,'#!(-=%#4!&5.%#-&'6!%<<-&-,'#4!%,!7%.*(&5.-*7!,*()%7!+*8!
,-,'#4!6-&',!&*(&%#4!%.%<*(&-'74!7*(-*74!%,!6-7-.-*/!A5&%(,!-,%7!!
5&'.-6!6-!6-&&;!6-(,!&57+.%0-5(-64!2'7-)-6!6'3'%(-'(,4!%,!6-!&'7!!
%0,%#-5#-!&5#-5!&5?'*(,'#!65.'3-.%6!6'(,/!$-(!*.-,%#4!6,-+,-&;!6'(,/!H%.-8!
5#%6!6'(,!*)!&57%)%()'7!6-!&'7!.*&,;!&5&,;!<'%#-(,4!'%.!&'7!6-(*8!K@!
&2-*K4!7*.'*4!'%.!*,#-+.-&-3'6/!N%-5#%6!6-!&'7!&*#(%!6-&&*4!?'-*!+.'6!!
7%.*(&5.-&%!6'(,4!*)!)-=%#%()'7!)'#;4!%,!'%(,56;/!$-!&'7!7%)-%,*,%!!
&5?'*(,'#!5#)%-4!2'7%&,*(,!*,?'%!(',#-'(,/!P*3;!6-!6-(,!'-#-)%6!!
<#-=-);!6'(,!%,!2'7-);4!%,!<.%=7*,-&;4!6-!6-&&;!<#-=-);!6'(,!%,!6-&&;4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(,#*!
E!'%(,56-,*,-6!
K!6+-(*&2-*!
)(
#
!
"83## $%&'()&(*&+#,-+#./0*1)&#
X>
#
!
!
!"#$%&'()*(+,#-+&) ?77)
%,!'%(,56;4!6-!6-(,!6-(%!6'*!&5#,-&;4!%,!*)!)-=%#%()'7!)'#;4!-)%5?'%!!
&57%)%(,%6!6,*,-7!=#*'-,*,%6!&*+-,-64!%,!'%(,56-,*,%7!%,!<*,-=*,-58!
(%7!6%(,-'(,4!?';!7%.-5#%6!6'(,!6-!*?'*!-(<'()*(,'#!%,!+56,%*!-=(-!!
*66%(,'#4!'%.!%0&5#-`%(,'#4!%,!3%(%!&5?'*(,'#4!('..*7!'%(,56-,*,%7!<*&-8!
'(,!&577%)%(,-3'64!7*0-7%!6-!&-7-('74!+-+%#4!&-((*7'74!*.-,2-8!>!
5(4!%-6!*)7-6&%*,'#/!$-!<*#-(*!)%!%-6!<-*,4!%,!6-!&'7!-'#%!%*6!&58!
?'*6!&'7!*7-=)*.%5(4!%,!`'&2*#54!%,!&*.-)*6!)%6!3-3%#%4!*)-'8!
'*(,!,'66-%(,%6!=',,'#-64!+'.75(-64!+%&,5#-64!*6+%#-,*,%6/!$-!&'7!!
,'(-&*!6'*!-(!*&%,5!&5?'*(,'#4!'%(,#-6!-''*(,!<.'0'64!)%6-(,%#-*64!!
'57-,'7?'%/!P*&,*!-()%!<*#-(*4!6-!<*&-%7!-()%!'%.!&5#+'6!.*'*64!&',%7!)%!!"@!
.%(,-=-(%!'%.!*.--6!7*&'.-6!7'()-<-&*,/!F'*#'7!(',#-7%(,'7!%6,!,%78!
+%#*,'74!?'*6!?'-!&57%)%#-,!%,!'%(,56-,*,%7!<'=%#%!'5.'%#-,4!&'7!!
&*.*7%(,5!'%.!5#-=*(5!&5?'*,!'%.!+-+%#%!'%.!5.%5/!C-#-)%6!`-(`-3#5!&578!
7%)*,!5#-=*(5!%,!6*.%/!Q-&%#!&*.-)'7!%,!6-&&'7!?'-))*7!2*3%,!2'7-.-,*8!
,-64!'%(,56'7!%,!-(<.*,''7"!%6,/!C()%!&5-,'7!75'%,4!6+%#7*!*'=7%(8!">!
,*,4!%,!.*&!%,!7%(6,#'*4!%,!'#-(*7!+#5'5&*,/!J?'*!'3-!&5?'-,'#!&'7!&-8!
7-(54!&'7!*(%,54!&*.%<*&-,4!&-(*75754!%,!=#56656!2'75#%6!)-68!
65.'-,4!.*+-)%7!<#*(=-,4!#%('7!%,!'%6-&;/!A-=#'7!%6,!7*=-6!<5#8!
,%!?'*7!*.3'7/!Q-&%#!%,!-*7!7'()-<-&*,!.%(,-=-(%7!75#,-<%#*74!!
%,!*.-*6!&',-6!7*&'.*6/!D'+-('7!-(!+#-75!=#*)'!%6,!&*.-)'7!-(!!E@!
6%&'()5!=#566'74!6-&&'7!(-7-*7!2*3%(6!*7*#-,')-(%7!6-!(5(!6-,!&5&,'7/!
$%)!*?'*!%,!6*.%!)'.&5#*,'#4!*)!)-=%#%()'7!)'#'7!%6,!6-!&57%)*,'#/!I'8!
75#%6!=#56656!=%(%#*,4!7'.,'7!(',#-,4!'()%!.*35#*(,-3'6!&5('%(-,4!!
%,!6%!%0%#&%(,-3'6/!F'5)!6-!)-=%6,-3-.%!'-6!<*&%#%4!&'7!&*.*7%(,5!%,!!
5#-=*(54!%,!6*.%!%,!5.%5!5+6575=*#54!&57%)%/!$-!&'7!*7*8!E>!
#-,')-(%!6'*!&577%)*64!'#-(*7!%,!7%(6,#'*7!+#5'5&*,4!<%,'7!!
75#,''7!%0+%..-,/!D'3#-&56E!%,!*6&2*#-)%6!%-&-,4!&5(6,-+*,-5(%6!!
+5#5#'74!%+*,-64!6+.%(-64!+'.75(-64!*+%#-,/!J?'*!-(!?'*!&5?''(,'#4!2'-&!!
#%-!+#5)%66%!'-)%,'#/!P%(5=#%&'7!&*.-)'7!-(!6%&'()5!=#*)'4!*,?'%!!
6-&&'74!65.'3-.%4!6-!*(,%!&-3'7!&577%)*6/!$-!-(!&-35!(5(!*)%5!<*&-,!!K@!
)5.5#%7!-(!&*+-,%!%,!*3257-(*,-5(%7/!J?'*!'3-!&5?'-,'#!&5.*,*!!
%,!&'7!7%..%!7-0,*4!65.',-5(%7!<*&-,!'%(,#-6!7%(6,#'*7!+#5'58!
&*,!+*#,'#-%(,%7!7'()-<-&*,/!P%(*=#%&'7!&'7!<-&'3'6!6-&&-6!3%(%!!
&5&,'7!%,!+56,%*!&5.*,'74!6-!&5.*,5!*)-&-*6!,*(,'()%7!7%..-6!-,%#'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(<.*,-''7!
E!D'73#-&56!
)(
$
!
"84## $%&'()&(*&+#,-+#./0*1)&#
X>
1
!
!
!"#$%&'()*(+,#-+&) )?7<)
?'%!&5?'*64!?'5*)!6+-66-,')-(%7!#%)-=*,'#!'*.%,!*)!'%,%#-7"!,'66-7!!
+%&,'6!7'()-<-&*,4!%,!+'.75(%7/!:%!2'75#-3'6!=#566-6!%,!'-68!
&56-6/!N2*.%5#'7E!*.-*!6'(,!*.3*!?';!%,!<#-=-)*4!6'(,!%,!6-&&*/!J.-*!!
#'<*!%,!-+6*!&*.-)*4!',#*?'%!,*7%(!-(<.*,-'*4!6%)!7-('6!?'*7!<*3*/!F';!!
6-!&5?'*(,'#!&'7!5.%5!%,!5+6575=)#5K4!6-(*+2-4!%,!&-((*754!&'7!#',*!!>!
%6,!-(!/--/!=#*)'!2'7-)'74!+.'6!5.%-!2*3%(6!?'*7!*.-'7!=#*('7/!C()%!%,!%75.8!
.-,!6,57*&2'74!*++%,-,-'*7!'-#,',%7!)%6,-,'-,4!*3257-(*,-5(%7!<*8!
&-,4!2'75#%6!=%(%#*,4!'-6&5656!*,?'%!=#56656/!F'-!%6,!?'5)!+*,-,'#!!
-(!6,57*&25!%0!&*.5#%!(-7-5!*&',*7!+*66-5(%74!'%.!<5#,-!2'-(54!!
5.%-!6-6*7-!*&&-+-*,!&5)%*#W4!'('7!'-('7!7'.,'7!6-3-!!"@!
+#5)%#-,/!$-!?'-6!&577%)%#%!''.,!6-6*7'74!',!%-!(5(!(5&%*,4!*66*8!
,'7!7%..%!&57%)*,/!N*+*'%#!*.3'7!7%.-'6!%6,!*)!&57%)%()'7!!
?'*7!(-=#'7!-(!,%#&-5!=#*)'!<#-=-)'7!%,!2'7-)'7/!C()%!+#%6,*,!657('7/!
A-=#'7!<*&-,!&5(6,-+*,-5(%7!'%(,#-64!'%.!7%(,-6/!C,#*?'%!,*7%(!*)-''*(,4!&5(,#*!!
,'66-7/!J.3'7!%6,!*)2'&!7%.-'6!6-!&'7!`'&2*#5!%,!7%..%!&57%8!">!
)*,'#/!D#)V#%B&>)#,)6%&A@A)5#)8(',@'&>)CF2&C! ! !
D*&,'&;!6'(,!<#-=-);!%,!2'7-);!-(!6%&'()5!=#*)'!57(-3'6!2%#3-6!('8!
,#-3-.-5#%64!6*(='-(%7!7%.-5#%7!*.--6!2%#3-6!=%(%#*(,%6!6-,-7!7-8!
,-=*(,4!657('7!+#%6,*(,4!6-'%!6-(,!&5&,;!6-'%!&#');4!.-3-)-(%7!!
*'<%#'(,!7*0-7%!6-!6+%#7*!%5#'7!3-3*,'#4!<#-=-);!6'(,!(*,'#%!&'7!!E@!
7%(,*!%5#'7!%,!*+-5!&577%)*(,'#/!$&*#-5.*!6-'%!%()-'-;!.*&,'&-6!!
%6,!'-&-(*4!6%)!7-('6!%6,!<#-=-)*4!%,!2%&!7-('6!(',#-,4!*7*,*!%+*,-6!!
*+%#-%(6!%,!6+.%(-6!&5(6,-+*,-5(%7/!J?'*!%-'6!'*.%,!-&,%#-&-6!-''*,!!
6'+%#+56-,*!&*.-)5!*+56,%7*,-4!(*6&%(6!-(!2-%7;!<#-=-)-5#4!%,!!
2'7-)-5#!%6,!%*!-(!%6,*,%/!H*.'*!7%)-5&#-,%#!&*.-)*!%6,!%,!!E>!
2'7-)*4!'%(,#%7!2'7%&,*,4!&5(,#*!,'66-7!*)-''*,!*6+%#-64!=',,'#-6!!
+'.75(-4!+%&,5#-!53'-*,4!6-!&'7!*?'*!%,!*7-=)*.%5(!6-,!&5&8!
,*!%,!-(!*?'*!&5&,*!%,!&'7!5.%54!%,!&'7!*7-=)*.%5(!&57%6,*!'%(8!
,#%7!65.'-,/!Z.-,-6!?'%!%,!6%&'()*>!+#-75!=#*)'4!&*.-)*!%6,!%,!2'7-)*4!'%(8!
,#%7!2'7%&,*,!&5(,#*!,'66-7!*)-''*,4!?'*7!?'-!&577%)%#-(,!*&%,'7!!K@!
%,!6-(*+2-!*)7-6&%#-!5+5#,%3-,4!#*)-0!%-'6!=#566'7!=%(%#*,!<.%8!
=7*4!6,57*&25!-(&5('%(-%(6!%6,/!$+-(*&2-*!-(,%#!<#-=-)'7!%,!2'7-)'7!!
%6,!,%7+%#*,'74!'%(,#%7!2'7%&,*,4!&5(,#*!*6+%#-,*,%7!=',,'#-64!+'.75!
(-64!*,?'%!,'66-7!*)-''*,/!P#-=-)'6!(*,'#*!&'7!+-+%#%!%,!&-(*7575!&58
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!'%,%#%7!
E!N2*6%5.5#'7!
K!5+6575=*#5!
W!&5&.%*#!
>!6-&.*!
))
#
!
"45## $%&'()&(*&+#,-+#./0*1)&#
XX
#
!
!
!"#$%&'()*(+,#-+&) ?M.)
7%)*,/!Q*'.-6!)-'%#6;!%6,!&57+.%0-5(-6/!J?'*!%6,!<#-=-)*4!%,!2;&!!
'%(,#%7!%75..-,4!%,!7'()-<-&*,/!C5.%(6!'%(,#-6!65.',-58!
(%74!-(!*?'*!&5?'*,4!%,!*?'*7!3-3*,/!Q5(6,-+*,-5(%7!&'+-%(64!*?'*7!+#58!
-&-%(64!&*'.%7!&577%)*,4!?'-*!<#-=-)'6!,%(%3#*6!+#5&#%*,4!6-&8!
&-6!5&'.-6!2'7-)'6!%&5(,#*!<*&-,/!Z5('6!%6,!&'7!&#*66*!&*#(%4!'%.!!>!
*7-=)*.%5(!7%.*(&5.-&-6!&5(,#*#-'6!%6,/!Z.-,-6!%,!*,#-+.-&%6!<#-8!
=-);!%,!2'7-);4!6%)!*,#-+.-&%6!2'7-)-5#%64!3.-,%6!<#-=-)-58!
#%64!'()%!-''*,-';!&57+.%0-5(-!&*.-);!%,!6-&&;4!%,!&*'65(4!<%3#-!
?'%!,%#&-*(;/!$%)!,*7%(!6-!%?'%!&5(6,-+*,-';!6'(,!(%?'%!65.',5#-;/!
N5#,'.*&*!-(!6%&'()5!=#*)'!<#-=-)*!%6,4!-(!,%#&-5!2'7-)*4!&*.-)*7!(*,'#*7!!"@!
*)-''*,4!<#5()%6!&5(=%.*,-6!)%(,-3'6!+#56'(,4!#*7-!6,-+,-&-!6'(,!!
&#%*,-'-!6*(='-(-6!%!+%&,5#%4!+#56'(,!)-66-(,%#-&-6!%,!7'.-%#-3'6!!
-(!<.'0'!6*(='-(-64!)%!6-&&5!&*,*+.*67*!)5.5#%7!&*+-,-6!!
'%.!*+56,%7*!)%!&*.5#%!7-,-=*,4!<#-=-)'6!(*,'#*!&'7!7%(,*!%,!%8!
#'&*!*+-5!&577%)*,/!G#'&*!-(!,%#&-5!=#*)'!&*.-)*!%6,!-(!+#-75!<#-8!">!
=-)*4!6+%#7*!*'=7%(,*,4!&5-,'7!-(&-,*,4!)5.5#%7!&*+-,-6!=%(%#*,/!M8!
+5#,%,!%#=5!.*&,'&-6!7-6&%*,'#4!',!&*.5#!,%7+%#%,'#/!H%(,*!-(!6%&'()5!=#*)'!!
%6,!&*.-)*!%,!6-&&*4!?'-))*7!2*3%(6!2'7-)-,*,-64!'()%!*#)5#!75'%,'#!!
.-3-)-(-64!%+*,-6!<#-=)5#%7!*)-''*,4!6,57*&2-!)%<%&,-5(%7!%0!<#-=8!
)5#%!&5(<5#,*,!*3257-(*,-5(%74!%,!6-(='.,'7!%0!+.%(-,')-8!E@!
(%!*)-''*,4!)-=%6,-'*7!'-#,',%7!&5(<5#,*,/![*#&'7!&*.-)'7!%,!6-&&'7!!
%6,4!&5(<5#,*(6!6,57*&2'7!(-7-64!,*7%(!&57%6,'7!75#*,'#!*)!)-8!
=%#%()'7/!$-7-.-,%#!%,!7%(,*/!A*6,'#&-'7!&*.-)'7!%,!6-&&'74!<.%=7*!!
'-6&56'74!%,!=#566*7!'%(,56-,*,%7!)-665.'-,/!J+-'7!-(!/---/!=#*)'!&*8!
.-)'7!%,!6-&&'7!%6,!)-665.'-,!'%(,56-,*,%74!'#-(*7!%,!7%(6,#'*7!!E>!
+#5'5&*,4!&5(6,-+*,-5(%7!%+*,-6!%,!6+.%(-6!*+%#-,4!)5.5#%7!!
&*+-,-6!=-=(-,/!Q5#-*()'7!7%.-'6!%6,4!-(,%#!+5&-5(%6!?'*7!!
-(,%#!2%#3*6!*(('7%#*()'7!*.-?'*(,'.*!+*#6!&5.-*()#-!,*(,'(8!
)%74!?'*(,'7!.*&,'&*#'7!7'.,*!?'*(,-,*6!*)!+#%6,*()'7!6578!
('7!<*&-,4!2%#3*!+%#!6%!(5(!%6,!&57%)%()*4!6%)!&'7!*.--6!&5?'%()-6!!K@!
*)7-0,*4!5)5#*,'6!35(-!&*'6*/!H*6,-&*,'7!*'<%#,!*..--4!%,!!
&%+*#'7!5)5#%7!<%,-)'7/!$5.*,#'7!<#-=-)'7!%,!6-&&'7!%6,4!-(!/--/!=#*)'4!!
'#-(*7!+#5'5&*,4!&5(6,-+*,-5(%7!%+*,-64!'%6-&;4!#%('74!#%.*0*,4!!
*+56,%7*,*!*)-''*,4!-(!2-6!7%(3#-6!+56-,*/!V*7-!(5(!=%#7-(*,-
))
$
!
"4"## $%&'()&(*&+#,-+#./0*1)&#
XX
1
!
!
!"#$%&'()*(+,#-+&) )?M/)
%,!*)2'&!'-#-)%6!-)%7!<*&-'(,!?'5)!2%#3;4!?'*#'7!<'%#-(,4!6%)!,*7%(!!
+.'6!(',#-'(,4!%,!2'7-)-5#%6!6'(,!*6+*#*=-4!&*.-)-!6'(,!%,!2'7-)-4!!
7%)-5&#-,%#!(',#-%(,%64!6+%#7*!=%(%#*(,%6!&5-,'7!&5(&-,*(,%6!'#-8!
(*7!+#5'5&*(,%64!&5(6,-+*,-5(%7!%,*,-6"!%,!#%('7!*+%#-%(,%6/!Q5&,-!&'7!58!
.%5!%,!5+6575=*#54!-(!*?'*!&577%)*(,'#/!:57%6,-&-!(',#-3-.-58!>!
#%6!?'*7!6-.'%6,#%6/!Q*#*73-!<#-=-)-!6'(,!%,!6-&&-!&*'.-3'6!6-7-.%6!7-8!
('6!,*7%(!6-&&*,-'-4!7*.-!6*(='-(-6!(',#-,-'-/!M+5#,%,!*',%7!&58!
7%)%(,%7!+#5'-)%#%!',!3%(%!&5?'*(,'#!&'7!&#*66*!&*#(%!%,!5+6575=*#5/!!
V*+*!&*.-)*!D#)%(5&'&B2>)CF2&&C!
%,!2'7-)*4!=#566'7!&-3'7!2*3%(6!-(<.*,-'*!7'.,'7!(',#-%(6!6+%#8!"@!
7*!*'=7%(,*(64!*.-?'*(,'.'7!)-'#%,-&*/!V*)-&%6!-(!/---/!=#*)'!&*.-);!!
6'(,!%,!6-&&;4!6,57*&2'7!7*.%!&5(,#*2*(,%6E4!-3-!-(!'%(,#%!<%,-)'7!#%))%(8!
,%6!#'&,*,'74!%,!'57-,'#-!&57%)'(,4!7*.'7!<*&-'(,!(',#-7%(,'7!!
=#566'74!%,!*)!)-=%#%()'7!)'#'7!?'*7'-6!?'-)*7!65.'3-.%6!%66%!)-&*(,!?'5)!!
<*.6'7!%6,/!Q'7!%(-7!-(!(*,'#*!6'*!6-(,!-()-=%6,-3-.%6!*.-56!?'58!">!
75)5!<*&-'(,!)-=%#%(,%6/!Q5-,'7!75'%(,!<#5()%64!7%.-'6!?'*7!!
#*)-&%6/!Q%+%!-(!/----/!=#*)'!&*.-);!%,!6-&&;4!+*#'7!?'-)%7!2'7-);4!!
&5-,'7!75'%(,%64!%,!-(<.*(,%64!)5.5#%7!-(!&*+-,%!<*&-%(,%6/!
M+5#,%,!%#=5!-(!*&%,5!&5()-#;!'%.!.*&,;4!*..-*4!&*.-)-5#*4!6'(,!&%+-6!%,!!
6-&&-5#*4!7*0-7'7!)5.5#%7!&*+-,-!<*&-%(,-*4!*&',*!6'(,/!F';!!E@!
6-!&5?'*(,'#!*#)5#!-..%!*7-,,-,'#4!+5&-5(-!?'*7!&-35!6-7-.-5#*!!
6'(,/!Q5&,*!7*=-6!(',#-'(,4!?'*7!&#')*!6*(-,*,%7!&'6,5)-'(,4!?'-*!!
&*.5#%7!(*,'#*.%7!&5(<5#,*(,4!)-=%#%K!<*&-'(,4!&5(6,-+*,-5(%7!'%(,#-6!!
2*3%(,%6!&*'%*(,4!%,!&*+-,*!)5.%(,%6/!N5##-!7-('6!2-6!)'53'64!
&*.-)-!%,!6-&&-4!&*+',!)5.%#%!(5(!<*&-'(,!6-&',!6'+%#-5#*4!&5-,'7!75'%(,!!E>!
%75##5-)%6!*)-''*(,!&#')-!6-'%!&56,-W/!C%(,56-,*,%7!!
-(,%6,-(5#'7!%0+%..'(,/!:%!I%#3*#'7!<#'&,-3'6!/01---/!
:%!.5(=%!'-*>!'%,%#-!%,!*7*#*!&*.-)*!%,!6-&&*7!#%&%(,%#-X4!!
%,!*7*#*4!&*.-)*!%,!6-&&*4!&#')*!&577%6,*4!*)!)-=%#%()'7!)'#*!!
&5&,*!<*&-.-5#!&'7!*&%,54!*++%,-,'7!*)-''*(,!6,57*&2'7!&5(<5#8!K@!
,*(,4!7%.*(&5.-*7!=%(%#*(,4!*)!&57%)%()'7!6'(,!=#*,*/!C()%!?'-*!(5(!!
'-,*(,'#!6'3-,5!%,!&-&-'6/!Q'&'#3-,*!-(!/--/!=#*)'!<#-=-)*!%,!2'7-)*4!!
+*#'7!(',#-,/!C()%!&5('%(-,!<%3#-&-,*(,-3'6!%,!6-&-%(,-3'64!%0!&*8!
.5#%!,'66-%(,-3'6/!F'*7!6-!<#-=-)-!'5.'%#-(,!&577%)%#%4!*++58
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!%+*,-6!
E!&5(,#*2%(,%6!
K!)-=%#%#%!
W!&5&,-!
>!H%.5(=%(-*!
X!#%&%(,-*!
)*
#
!
"42## $%&'()&(*&+#,-+#./0*1)&#
X\
#
!
!
!"#$%&'()*(+,#-+&) ?M3)
(*(,!+-+%#!`-(`-3#'7!%,!6-7-.-*/!H%.5(%6!<#-=-)-!-(!/--/!=#*)'4!%,!2'8!
7-)-4!&-,5!)-=%6,-'-4!?'*7!&5.*,-'-/!C#-(*7!+#5'5&*(,4!-(+%,-=-(%7!!
%,!75#6-*7"!&',-6!-()%!.5&%!7'()-<-&*(,4!?'5)!6%7%(!<%&-,!7*0-7'74!!
&-,5!-(!2'75#%6!6,57*&2-!7',*(,'#/!O*.'6!7%.5(%6!-(?'-,!-(!6,57*&25!!
&5##'+,-4!'%(%(5656!2'75#%6!=%(%#*(,/!$%+%!7'.,'7!&57%8!>!
)%(,%64!+*&-'(,'#!)-*##-*7/!$&-,#'.-!%,!&'&'7%#%6!<#-=-)-!%,!2'8!
7-)-4!&*.5#%7!%,!6-,-7!%0,-(='(,4!*?'*!%5#'7!%,!'#-(*7!+#5'5&*(,!6%)!&-8!
,#'.-!<#-=-)-5#%6!%,!*.-?'*()5!6,-+,-&-/!$-!*',%7!256!&57%8!
)*(,4!7'.,*7!2*3%(,%6!&5.%#*7!6-&-'(,4!?'-*!&5('%#,-3-.%6!6'(,/!H%.58!
(%6!+*.%6,-(-!?'-!%,!&'&'7%#%6!'5&*(,'#4!6*##*&%(-!<#-=-)-!6'(,!%,!2'8!"@!
7-)-4!6-&-%(,-3'6!%,!<%3#-&-,*(,-3'6!*&',*6!<%3#%6!%0,-(='(,4!!
*?'*!%5#'7!&'&'7%#'7!*&',-6!<%3#-3'6!'*.%,4!%,!6+5)-5!&5.5#-6!!
%+*,-6/!P#-=-)-!-()%!&*'%*(,4!6-3-/!Q*(*.-6!%,!2'7-)*!-(!+#-75!=#*)'!!
*6+%#-,*,-!'*.%(6!+'.75(-64!2'75#%6!'-6&5656!)%!&*(*.-3'6!!
%-'6!%0+%..-,4!6%)!-(<.*,4!'#-(*7!+#5'5&*,/!H'6*!&2*.-)*E!%6,!%,!2'7-)*!!">!
-(!+#-75!=#*)'4!7'.,'7!(',#-,!)'#*!*)!%0+%..%()'7!)%!6,57*&254!7*08!
-7%!6-!7'.,*!&577%)*(,'#4!*6+%#-,*,%7!+'.75(-6!*)-''*,4!!
%,!+%&,5#-64!)-'#%,-&*!%6,/!C*.%,!''.(%#-3'6!'-6-&%K!*,?'%!#%('74!!
.-3-)-(%7!*'=7%(,*,/!P'(=-!<#-=-)-!%,!2'7-)-!*)!)-=%()'7W!)'8!
#-4!7'.,'7!=%(%#*,-'-4!*(='6,-*7!-(!5#%!6,57*&2-4!%,!=#*'-,*,%7!)%8!E@!
<%&,-5(-6!7%.*(&5.-*74!%,!<.%=7*!=%(%#*(,/!F'-3'6)*7!6'(,!75#,-8!
<%#-/! D#)(%B$%@A):%@',&B@>)6%&A@A)5#):&'@B@>Q)!
P-&'6!-(!+#-75!=#*)'!6'(,!<#-=-)%!&*.-)%!'-#-)%64!-(!!F2&&&&C!!
6%&'()5!2'7-);!%,!6-&&;/!9(,%#!2'7-)-,*,%7!%,!6-&&-,*,%7!,%7+%#*,;!!
7%)-5&#-,%#!(',#-'(,!6*(='-(%74!*.--6!<#'&,-3'6!%6,-'-6!=%(%#*(,!!E>!
7%.-5#%7!&-,5!)-=%#'(,'#/!Q5.*,-';!%(-7!6'(,!%,!65.'3-.%6!7*0-8!
7;!6-!6-(,!7*,'#%/!['66-%(,%6!*)-''*(,4!+%&,5#-4!+'.75(-!!
%,!'%6-&;4!%,!#%(-3'6!7'()-&-*6!+#%6,*(,4!7*0-7;!6-!*.-')!!
?'*7!&5.*,-''7!*)7-6&%*,'#4!6-&',!&*.*7%(,'74!5#-=*('74!*7%56/!
A5(!7*,'#;!'%(,56-,*,%7!<*&-'(,4!7*0-7%!*)!)-=%#%()'7!)'#%4!!K@!
6-&&;!7%.-5#%6!6'(,/!$%+%!%,!7'.,'7!&57%)%(,%6!+%,.-&'.-6>!!
2*3'()*(,4!7*0-7;!+',#-)56!2*3%(,%6!2'75#%6/!F'-!&577%)-,!!
'-#-)%64!-(!<-(%!50`-`*&2*#*!*&&-+-%,/!$-&&*6!7*()'&*(6!!
('&%6!'%.!*7-=)*.*64!-(!<-(%!2*3%*,/!C';!.*')-3'6!<-&'7!6'(,!'-&-(;4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!75#<-*7!
E!&*.-)*!
K!'%6-&%!
W!)-=%#%()'7!
>!+%)-&'.-6!
)*
$
!
"43## $%&'()&(*&+#,-+#./0*1)&#
X\
1
!
!
!"#$%&'()*(+,#-+&) )?M7)
7'.,5!7%.-5#%6!+%..%7!%0,%#-5#%7!2*3%(,%6!,%('%74!%,!7'.,'7!-(,%#-'6!
2'75#%74!6'(,!%(-7!65.'3-.%6/!Q5(,#*#-;!&5(,#*#-'7/!9(!)'.&%)-(%!+%#<%&8!
,;!&*.-);!6'(,!%,!2'7-);/!J&-);!%,!+5(,-&;!<#-=-);!%,!6-&&;4!*&%#3;!!
<#-=-)-5#%6!%,!6-&&-5#%6/!9(!2-%7%!)'#*(,%64!&%,%#-6!''6"!6'(,!('8!
,#-3-.-5#%6/!C';!&'7!&5#,-&;!%0,%#-5#%!%,!*&-(-6!&577%6,;4!*)!)-#-8!>!
=%()'7!6'(,!)'#;/!$-(%!2-64!7*,%#-;!6'(,!)-=%6,-3-.-6!*,?'%!65.'8!
3-.-6/!C';!+*66;!(*,'#*.-,%#!<*&-'(,4!?'5)!-..%!'()%!<-'(,!&*.-8!
)-5#%6!,*7%(!%,!(',#-3-.-5#%64!+*#'74!+%&,'6!%,!+'.75(%7!*)-'!
'*(,4!6%)!'-6&5656!2*3%(,!2'75#%64!7*&-);!%,!(5(!*)%5!&*#(58!
6%!6,57*&2'7!&5(<5#,*(,!7-('6!&*.-);4!%,!6,-+,-&;/!C5.%(6!%66%!65.'3-.%64!!"@!
&*#(56*6!&577%)*,!6-(%!*&-(-64!*?'*!'3-!&5&,;!6'(,!%3-3*,4!!
7'.,5!7%.-'6!%#-,!65.'3-.-6/!H5#*!<#-=-)*!-(!+#-75!=#*)'!!
2'7-)*!6'(,!-(!/--/!Z%(%!7*,'#*!6'(,!65.'3-.-*/!9(7*,'#*!6'(,!6,-+8!
,-&*4!<#-=-)*!%,!6-&&*4!6,57*&25!&*.-)5!%,!6-&&5/!J!-%-'(-6!&577%6,*!)-=%6,-8!
3-.-*4!%,!35(56!2'75#%6!=%(%#*,-'*4!%&5(,#*!&5(,#*#-*4!7*0-7%!-(!!">!
6,57*&25!2'75#%6!-('%(-%(,-*!7*.56/!$'(,!%(-7!&5('%#,-3-.-*/!Q58!
,*(*!<#-=-)*!6'(,!%,!2'7-)*4!%,!75#-6!-(!*&,-5(%!6-7-.-*4!,*7%(!&5('%#8!
,-3-.-5#*4!%,!+%-5#%6!2'75#%6!=%(%#*(,-*/!N%#6-&*!<#-=-)*!6'(,!!
%,!<.%=7*!=%(%#*(,4!=#566-5#!%6,!&-3'6!%5#'7!?'*7!&5,*(5#'7!(5(!<*&-.%!!
&5('%#,-3-.-*!6'(,4!<*&-.%!*3!566-3'6!%(5)*,*4!%,!6%+*#*,*4!,%(%#*!!E@!
6'(,!%,!&-,5!)-=%6,-'*/!Q5(,#*#-;!&5(,#*#-*/!H*.*!=#*(*,*!<#-=-)*!6'(,!!
*&-)*!<#-=-)-5#*4!-(!2'7-)-,*,%!%,!6-&&-,*,%!7%)-5&#-*4!!
&5.5#%7!%0,-(='(,!#'3%*7!6,57*&2'7!%,!%+*#!&5(<5#,*(,4!*3257-(*,-5(%7!!
#%75'%(,/!O#*(*!%5#'7!6-&&*4!65.'%()5!'%(,#-!6'(,!&5(,#*#--4!2'758!
#%6!&5.%#-&56!&5(,#*2'(,4!(%!)%6&%()*(,!-(!6,57*&2'7/!:'.&-*!-(,%#!&*.-)*!!E>!
2'7-)*4!,%7+%#*,*!6'(,4!%,!2'7-)*4!=#*(*!%5#'7!,%(%#*!,'66-%(,%6!%0!!
&*.5#%!*)-''*(,/!h+5&#*6!-(!%+-)-7-*/!F'%)*7!-(?'-,!7'.-8!
%#!&'7!+#%&5#)-*!)5.%#%,4!%,!('..*!#%6!%*7!7-,-=*#%,!(-6-!6'&'6!7*8!
.-!=#*(*,-4!%,!<*#-(*!5#)%-4!2;&!,*()%7!*++56'-,/!N#%&5#)-*!!
56!6,57*&2-!'5&*'-,!L+5#&*64!?'5)!&'7!%0!&5.%#-&-6!)5.%*,!2'758!K@!
#-3'6/!I'-'675)-!&-3-6!#%&#%*,'#/!B!Q5,*(*!T7*.*U!<#-=-)*!6'(,!%,!6-&&*4!6,57*&2-!&*8!
.5#%7!&5(<5#,*(,-*4!(5(!7*,'#*!6,-+,-&*4!%,!*)!)-=%#%()'7!)'#*4!!
*&-)*4!<#-=-)-5#*4!)'.&-*!%,!5)5#-<%#*!-(,%#!&*.-)'7!%,!6-&&'7!7%)-8!
5&#-*/!$,57*&2-&56!%,!&*#)-*&56!&5(<5#,*(,4!6%)!,*7%(!(%#'-6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!''-6!
Q5,*(*!<#-=-)*!
6'(,!%,!6-&&*!*,?'%!
6,-8!
+,-&*!&*.5#%7!
6,57*&2-!&5(<5#8!
,*(,-*!*(,%!&-3'7!&57%6,*!&5(6,-+*(,!+56,!65.''(,/!G5#'7!*?'*!7*=-6!6,57*&2'7!&5(<5#,*,/!
)+
#
!
"44## $%&'()&(*&+#,-+#./0*1)&#
X]
#
!
!
!"#$%&'()*(+,#-+&) ?M<)
-(',-.-*/!N-#*!7*,'#*!%,!*?'56*!6'(,!,%7+%#*,*4!*.-?'*(,'.'74!<#-=-)*!7*=-6!!
?'*7!&5,*(*4!%,!7*.%!(',#-,-'*4!*&-)*!<#-=-)-5#*4!*(,%!&-3'7!&57!
7%6,*!6,-+,-&*4!+56,!&-3'7!&5(,#*#-*4!&5(<5#,*(,!6,57*&2'7!<'7'7!-(!&*+-8!
,%!*6&%()%(,%7!&5(,#*2'(,/!Q-,#-(*!7*.*4!-(!'-#,',%!6'(,!)-'%#6*/!
Q5#,%0!%-'64!<#-=-)'6!%,!6-&&'64!-(!,%#&-5!=#*)'/!$,57*&2'7!%,!%+*#4!&5(<5#,*,4!!>!
%0!<#-)5#%"!)%<%&,*!+*#'7!&577%6,*4!6-!7'.,'7!*)!)-=%#%()'7!!
)'#*/!9(,%#-5#!&*#5!<#-=-)*!%,!2'7-)*!%6,4!6,57*&2'7!=#*'*,4!<.%=7*!=%(%#*,4!!
3%(%!)-=%6,*!7'.,'7!(',#-,4!*&-)*!+*#6!%,!6-&&*!-(!,%#&-5!=#*)'4!!
&5.%#*!#'3%*!(5(!%0,-(='-,'#4!*++%,-,'6!%0&-,*,'#4!&*#)-*&*!&5.%#-&*!7-,-8!
=*,'#/!9(+%,-=5!&',-6!-()%!.*'*,*4!7'()-<-&*,'#4!&5(=#''(,!<%3#-&-,*(8!"@!
,-3'6!)-*##-*7!%,!'57-,'7!%0,-(='(,/!O#*(*!&*.-)*!6'(,!%,!6-&&*4!!
+*#'7!2'7-)*!'%.!'(&,'56*!%75##5-)%6!*)-''*(,-*/!C5.%(6!!
&577%)%#%!(5(!7'()%,4!%,!3%(%!7*6,-&%,4!*(,%!&-3'7!&'7!7%..%!7*(8!
)'&%,/!N#'(*!%,!&%#*6*!<#-=-)*!6'(,!-(!+#-75!=#*)'4!2'7-)*!-(!!
6%&'()5/!J&-)*!<#-=-)-5#*!6'(,!%,!65.'3-.-*4!)'.&-*!65.'3-.-5#*/!">!
J&-)*!&*.5#%7!%0,-(='(,/!$-&&*!7-('6!65.''(,4!?'*7!#%&%(,-*/!$%)!,*7%(!!
&5&,5#'7!*?'*!%,!&'7!`'&2*#5!%3-3-,*4!6*,-6!%6,!65.'3-.-6/!:*&,-.-!!
3%(%!7*,'#-4!%,!(5(!+*66-!&*.-)-!6'(,!%,!2'7-)-4!6*,-6!(',#-,-'-/!D-3-)-8!
(%7!-(&-,*(,4!+*66-!65.'3-.-5#%6!6'(,4!%,!7*=-6!75'%(,!&5-8!
,'74!)5.5#%7!=%(%#*(,!-(!&*+-,%!(5(!7*,'#-4!6%)!+5(,-&-!6'(,!6,-+,-&-4!!E@!
6,57*&2-!&5(<5#,*,-'-/!I56!6%+%!%,!7'.,'7!&57%)%(,%64!7*.-!!
6'(,!6*(='-(-64!%,!&-,5!+',#%6&%(,%6/!M.%*#'7!)'5!=%(%#*!6'(,4!?'-*!!
5.%'7!%7-,,-,!'(*!*?'*!*.,%#*/!M.%-!%7-66-'*!7*=-6!%6,!('8!
,#-'*E/!J?'*!#%))-,'#*!6,57*&2'7!&5(<5#,*,4!+#%&-+';!&'7!*&%,5!&577%68!
,*4!7*,'#*!%6,!&*.-)*4!(5(!7*,'#*!<#-=-)*/!A'&%6!&*.-)%!6'(,!%,!2'8!E>!
7-)%4!-(!/--/!=#*)'/!V%&%(,%64!&*.%(,%6!7-('6/!Q5#,%0!-(<-5#K!!
6'3,-.-6!%6,4!%,!+*#'7!&5(6,-+*,-''6/!A'&%6!(',#-'(,!7%)-5&#-8!
,%#!-(!&*+-,;!<*&-'(,!7'.,'7!&57%6,;4!6-,-6!6'(,!=%(%#*,-';4!!
%,!'%,%#%6!+#%&-+'%/!$-!?'-!&'7!<-&'3'6!6-&&-6!&57%)*(,!'%8!
(%(5!53'-*(,/!J'%..*(;!&*.-);!6'(,!%,!6-&&;4!*)!)-=%#%()'7!!K@!
)'#;!6,57*&25!=#*'-66-7;4!7'.,'7!(',#-,-';/!F'-)*7!*',%7!7%)-8!
&-!2*3%(,!'%.!)-&'(,4!&577%)%(,%6!&'7!#',*!*(,%!&-3'7!6%&'#56!%66%!!
&5(,#*!'%(%('7!%,!75#6'6!#%+,-.-'74!7*()'&*,%!&'7!<-&'3'64!!
*)-''*(,!&5(,#*!6&5#+-5('7!75#6'6/!J7-=)*.;!-(,%#!&*.-)'7!<#-=-)'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!<#-=)5#%!!
E!(',#-,-'*!
K!-(<%#-5#)
)+
$
!
"95## $%&'()&(*&+#,-+#./0*1)&#
X]
1
!
!
!"#$%&'()*(+,#-+&) )?<.)
%,!2'7-)'7!6'(,!,%7+%#*,;4!+%&,'6!*)-''*(,4!+'.75(%7!&'7!6-,!&58!
.*,-';!7'()-<-&*(,4!7%)-5&#-,%#!(',#-'(,4!&'7!<-&'3'6!6-&&-64!&578!
7%6,;!65.'3-.%6!6'(,/!J7*#%!7*=-6!6'(,!&5.*,-';4!+%&,5#-6!7'(8!
)-<-&*,-'%4!&5(6,-+*,-5(%7!%+*,-6!%,!6+.%(-6!*+%#-'(,4!'#-(*7!!
+#5'5&*(,/!N2-6,-&-!-(,%#!&*.-)'7!%,!2'7-)'7!6'(,!,%7+%#*,-4!6,57*&2-!&5(<5#,*,-'-4!!>!
%,!%+*,-6/!:-'#%,-&-4!.-3-)-(-6!*'=7%(,*,-'-4!&5(,#*!75#6'7!'*8!
.%(,%6!6&5#+-5(-6/!D#):%@',&B@>)(%B$%@A)>&8@#>,%&@A)@#8)A$+S)
^-.T.U5&*##*,*!6,-+,-&*!6'(,/!O*.-%('6!#%&%(,-*!!,(+$%@A)CFFC! ! !
)-0-,!(5(!%66%!6,-+,-&*4!*)!)-=%#%()'7!)'#*4!7*.-!6*(='-(-6!!
=%(%#*,-'*/!Q*+*#-!&*.-)-4!%,!-(!/---/!=#*)'!6-&&-!&'7!*&%,5!&577%68!"@!
,-4!&5(6,-+*,-5(%7!*+%#-'(,!%+*,-6!*,?'%!6+.%(-64!6,57*&2'7!7'()-<-&*(,!)%!!
<.%=7*,%4!65.',-5(%7!'%(,#-6!<*&-'(,/!O.*()%6!?'%!%,!&%.6-!'58!
&*(,'#!6'(,!-(!+#-75!6-&&;4!-(!/--/!6,-+,-&;4!%,!*)!)-=%#%()'7!)'#;4!7'.,'7!!
(',#-,-';4!7%(6,#'5#'7!5++-.*,-';/!Q*6,*(%;!6'(,!7-('6!6-&&%4!-(,%#!!
&*.-)'7!%,!<#-=-)'7!,%7+%#*,;!-(<.*,-';4!&5-,'7!75'%(,!7'.,'7!(',#-'(,4!!">!
)'#;!*)!)-=%#%()'7/!D%(,-6&-4!-(!/---/!=#*)'!6'(,!&*.-)%!%,!6-&&%/!$+.%8!
(%,-&56!*)-''*(,4!'#-(*7!%,!7%(6,#'*7!+#5'5&*(,4!<.%=7*,-&-6!!
'*.%(,!&5-,'7!75'%(,4!5.%'7!%5#'7!+*#*.-,-&-6!%6,!5+,-7'74!!
*+56,%7*,-3'6!6+.%(-6!6'3'%(-,/!H%6+'.;!<#-=-);!6'(,!%,!2'7-);4!!
-(!+#-75!=#*)'4!*&-);!,*7%(!6'(,!6-&&;4!+#-5#%6!<.%=7*!=%(%#*(,4!6%8!E@!
?'%(,%6!&*.5#%7!%0,-(='(,/!9.'-'3;"!<#-=-);!6'(,!%,!2'7-);4!)-=%6,-5(-!!
)'#;4!+*#'7!(',#-,-';4!*?'*!-(!?'*!&5&,;!6'(,!&*.-)*!%,!)5.5#'7E!'-6&%8!
#'7!7-,-=*,/!O*.'6!,*7%(!%*6!-(-'#-*,4!)-&%(6!6*(-,*,-!&'6,5)-8!
%();4!%,!-(<-#7-,*,-!7%)-&-(*();4!(%6&-5!?'575)5!+566-(,!!
6'3'%(-#%/!$%)!25&!,*7%(!6&-54!?'-*!)'#%!6'(,!-(!)-=%#%()5/!E>!
D#)'&B&>)(+&A(8&@A)#,)(AB@8(+,&B@>)&+'&6&#+5@A)CFF&C)
M7(-6!&*#5!&*.-)*!%,!2'7-)*!(',#-3-.-6!%,!=%(%#*,-'*!6*(='-(-6/!$%)!,*7%(!!
*.-*!+.'6!*.-*!7-('6/!Q*#5!?'*)#'+%)'7/!N5#&-(*!-(,%#!&*.-)'7!%,!2'8!
7-)'7!7%)-*!%6,!(',#-3-.-5#!%,!6*(='-(-!=%(%#*()5!7%.-5#4!?'*7!!
*.-*!&*#5!(*,'#;!'-&-(*!2'7*(;/!C()%!=*.'6/!F'-)*7!-(?'-,!258!K@!
7-(%6!&*#(%7!2'7*(*(!+#5!+5#&-(*!&577%)%#'(,!-=(5#*(,%6/!!
C()%!+#53*,'#!?'5)!2'7*(;!&*#(-!*66-7-.*,'#!+5#&%..-(*4!?'-*!<.%=8!
7*,-5#!%,!2'7-)-5#/!J=(-(*!&*.-)-5#!%,!2'7-)-5#4!<%7-(*!7*8!
.'7!6*(='-(%7!=%(%#*,4!3%(%!(',#-,-'*/!Q*+#-(*4!<%7-(*!6-7-.-,%#/!G)'8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!9'-'3;!
E!)5.5#%7!
),
#
!
"9"## $%&'()&(*&+#,-+#./0*1)&#
X_
#
!
!
!"#$%&'()*(+,#-+&) ?</)
.-(*!%6,!,%7+%#*,*4!35('7!6*(='-(%7!=%(%#*,!B!Q*+#-(*!7*.'7!6*(='-(%7!!
=%(%#*,!%,!7%.*7&5.-*7"/!Z5'-(*!%6,!7'.,'7!(',#-,-'*!=#566*4!*)!)-8!
=%#%()'7!)'#*4!7%.*(&5.-&*7!=%(%#*,/!C-,'.-(*!,%7+%#*,*4!35('7!6*(8!
='-(%7!=-=(%(6/!M7(%!%(-7!*(-7*.!(*,'#*.-,%#!6-&&'7!<%,'6!2*3%,!2'7-)564!!
35('7?'%!6*(='-(%7!<*&-,/!C()%!*((*.%6!*=(-!%,!%)'..-4!6'(,!,%7+%#*8!>!
,-/!Z5'%6!6'(,!6-&&-4!'-,'.-!2'7-)-5#%6!%,!,%7+%#*,-/!J=(-!2'7-8!
)-!*((*.%6!,%7+%#*,-/!Q*6,#5#'7E!&*#5!&-,5!)-=%#-,'#4!%,!(',#-,!7%.-'64!&#*68!
6*!'%(,#%7!75..-,4!2'7%&,*,4!*)!)-=%#%()'7!)'#*!7*&#*!)%8!
6-&&*,4!<*&-.%!%6,!)-=%6,-'*/!D*')*3-.-5#!%6,!57(-6!&*#5!?'-!-(,%#!!
=#*66'7!%,!7*&-)'7!%6,!,%7+%#*,-5#/!9''%(-3'6!%,!6%!%0%#&%(,-!#*8!"@!
#56?'%!+5#56!2*3%(,-3'6!&5('%(-%(,-5#!%6,!&*#5!+%&')'7!-*7!*)'.,*8!
#'7!%,!35'7!(5()'7!-(!%,*,;!+%#<%&,5#'7!%,!&*+#5#'7!&*6,#*6,5#'7K/!A5(!%0%#8!
&%(,-3'64!'-,'.-(*4!2')'.-(*W/!M7(-6!&*#5!6-.'%6,#-64!%6,!.*')*8!
3-.-6!6*(='-(-6!=%(%#*,-'*4!=#566-!%,!7%.*(&5.-&-4!6%)!&*+#-(*4!.%+5#-8!
(*4!%,!7%.-'6&'.*/!:%!%0,#%7-,*,-3'6!%,!'-6&%#-3'6!!">!
D*&%#,-!-(!*(-7*.-3'6!*)!&577%)%()'7!%5#'7!/00--/!
.*')*3-.-5#%6!%66%!'-)%(,'#4!&*+-,'7!&-3'6!=#566'6!%6,!%,!7'.,'7!('8!
,#-,-''64!*)!)-=%#%()'7!)'#'64!<.%=7*,-&'6!6+%#7*,-6!*'=7%(,*,-8!
''6!&%#%3#'7!2'7-)-'6!%,!<*6,-)-56-'6/!$-7-.-,%#!7%)'..;4!.-(8!
=';!6'(,!,%7+%#*,;4!+%)%64!*'#-&'.;4!%,!.*3#*4!*)!)-=%#%()'7!6'(,!!E@!
<*&-.-*4!7*7-..;!%,!,%6,-&'.-!<*6,-)-56-!6'(,!%,!<.%=7*,-&-4!6%)!!
,*7%(!+%-5,%6>!6'(,!,%6,-&'.-/!M&'.-!?'-!(%#'56-!6'(,!35(-4!%,!*.-?'*(,'.'7!!
<*6,-)-56-/!G+*#!35('7!6*(='-(%7!=%(%#*,4!3%(%!(',#-,!6%)!)'#'6!%6,!)-=%#-/!
$+.%(!7*.'7!6*(='-(%7!=%(%#*,4!<.%=7*,-&'7!)-=%#-,'#4!%,!%6,!<.%=7*,-&'7/!
Q5#!)'#'7!%6,!*)!)-=%#%()'74!6-!+566-,!)-=%#-!7'.,'7!(',#-,/!V%(%6!6-8!E>!
7-.-,%#/!$,57*&2'6!)-<<-&'.,%#4!%,!<#-=-)'7!6*(='-(%7!=%(%#*,/!Q#*66*!6'(,!<.%=8!
7*,-&*4!6%)!&'7!&*#(%!&57%6,*4!6'(,4!7%.-5#*/!C('7?'5)?'%!25#'7!6%&'()'7!!
(*,'#*7!*(-7*.-6!&'-'6!%6,!7%(3#'7!&5(6-)%#*()'7!%6,/!D#)'(%+&B@>)2$8(,&S)
C5.*,-.-'7!&*#5!*)!)-=%#%()'7!%6,!<*&-.-5#4!%,!57(-'7! !!8&@A)CFF&&&C!
?'*)#'+%)'7!&*#(%!.*')*3-.-5#4!?'-*!)-=%6,-3-.-5#/!O*..-(*!!K@!
57(-*!%0&%)-,!'5.*,-.-*/!N'..-!%,!6,*#(-!+%#)-&%6!)'#;!6'(,4!+*66%8!
#%6!&*.-)-4!,'#(-X!75)%#*,-4!+*.'73%6!+*#'-!&*.-)-4!7%.*(&5.-&-!6*(='-(-6!!
=%(%#*,-'-/!M7(-'7!'5.'&#'7!&5(6-)%#*();!6'(,!(*,'#;4!6%&'()'7!%5#'7!'-8!
&,'7!%,!.5&'7/!J(*,%6!%,!*(6%#%6!&*.-)-!%,!2'7-)-!7*.5#'7!2'75#'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7%.*(&5.-*7!
E!Q*6,#*,5#'7!
K!&*6,#*,5#'7!
W!2%)'.-(*!
>!+%-5#%6!
X!,'#)-!
3%(%!?'5?'%!(',#-,/!
),
$
!
"92## $%&'()&(*&+#,-+#./0*1)&#
X_
1
!
!
!"#$%&'()*(+,#-+&) )?<3)
=%(%#*,-'-4!*)!+',#%)-(%7!+*#*,-/!['#,'#%6!7%.*(&5.-&'7!6*(='-(%7!=%(%#*(,/!
O#'%6!)'#;!6'(,!%,!-()-=%6,-3-.%6/!$-7-.-,%#!+*'5(%6/!T@(>)N@(8&S)
Q*#5!&'7!=#*(5!&5&,*!%,!,(,#>)'(%$)(''&6&(,!'$N@(+5$)CFF&&&&C!!
7*0-7%!'*&&-(*!%,!35'-(*4!7'.,'7!(',#-,-'*4!%0%#&%(8!
,%6!%,!.*35#*(,%6!*)-''*,4!&'7!*&%,5!&5&,*!&5.%#-&-6!%,!&*.-)-6!!>!
257-(-3'6!&5('%(-,4!&'7!.*&,;!'%#5!7'.,5!(',#-3-.-5#4!%,!<.%=7*!!
=%(%#*,4!(%?'%!<#-=-)-6!'*.%,/!$-!&'7!&*'.-3'6!7%.*(&5.-&'7!6*(='-(%7!!
<*&-,4!%,!65.'3-.%64!&'7!#*+-6!&*.-)*!%,!2'7-)*!%6,!6+%#7*!=%(%#*,/!M7(%!!
<#-=-)'7!&*.-)'7!%6,!%,!6-&&'74!%,!)%6-&&*,-''7/!F'5)!6-!*&%,54!'*.%,!6,57*&25!!
<#-=-)5!%,!<.%=7*,-&54!%,!)%<%&,54!?'-*!&5(<5#,*,-'*!%6,/!J66*!&*.-)*!%6,!%,!!"@!
,%7+%#*,*4!'*.)%!(',#-,-'*4!6%)!*)!)-=%#%()'7!)'#*/!D#)6&>'&B@>)CFF2C!
N-6&%6!#%&%(,%6!<#-=-)-!%,!2'7-)-!'(-'%#6*.-,%#!<.%=7*!=%(%#*(,%64!!
6%)!,*7%(!(*6&%(,%64!-(!7*#-4!'%.!-(!*?'-6!6*.6-64!7-('6!6'(,!&*.-)-!%,!2'7-)-4!!
-(!+%,#56-6!(*6&%(,%64!*.--6!57(-3'6!6'(,!.*')*3-.-5#%64!7*0-7%!-(!7*8!
=(5!<.'7-(%!&.*#5!%,!3%(%!&'##%(,%4!6-&',!,-=#-6!%,!%'<#*,%6/!96,-!!">!
%(-7!,%(%#;!6'(,!&*#(-6!(5(!'-6&56-4!%,!6*,-6!)-=%6,-'-4!35(-!6*(8!
='-(-6!=%(%#*,-'-4!&*.-)-64!%,!-''%(-3'6!&5('%(-%(,%64!%,!+,-6-&-6/!9(!&*8!
.-)-6!.5&-6!%,!-(!%6,-'-6!%,!%=#-,')-(%7!%0%'(,-3'6!*,?'%!)%<%&,-6/!
N-6&%6!7*.-!6'(,!<.%=7*,-&-64!%,!6,57*&25!<#-=-)-6/![%6,-&'.-!&*.-)-!*78!
7-(-6,#*'-"!'-7!6+%#7*,-6/!9(!.*&'3'6!(*6&%(,%64!.',5!6-'%!*8!E@!
?'-6!<%,-)-6!%,!,'#3-)-64!+-6&%6!6'(,!+%66-7-/!H*.-!%,!-..-4!?'-!-(!?'-%,-6!!
(*6&'(,'#!*?'-6/!I--!%(-7!'-6&56-!&5('%#,-3-.%6!%,!+%66-756!2'75#%6!!
-(!6,57*&25!=%(%#*(,%6/!N-6&%6!6*.6-4!&*.-)-!6'(,!%,!6-&&-4!(-7-*7!<*&-%(,%6!!
6-,-74!7*.-!6'(,!%,!7%.*(&5.-&-6!%,!6-&&-6!&5.%#-&-64!<.%=7*,-&-6!+*8!
#'7!&57%)%(,-3'6!(5(!*)%5!7*.-/!Q*(&#-!%,!,%6,56-!*,?'%!3%6,-(-!!E>!
7*.5#'7!6'(,!2'75#'74!7%.*(&5.-&-6!%,!<.%=7*,-&-6/!$%)!,*7%(!&*(8!
&#-!)%!*?'*!&.*#*!%,!)'.&-!<5#,-,%#?'%!&'##%(,-4!&5&,-!'*.%(,!+,-6-&-6!!
%,!%7+--&-6/!D#)>@6#%:8@&>)(+&A(8&@A)>&'@,)8(',#)CFF2&C!
M7(-*!*(-7*.-'7!6'+%#<.'*!%,!*73'.*3-.-'7!6'(,!6-&',!.*&4!'%.!'58!
.*,-.-'7!6-&',!5'*4!*+'7!6-&',!7%./!D*&!*',%7!'(-'%#6*.-,%#!<#-=-)'7!!K@!
%,!2'7-)'7!%6,4!*&-)'7!<#-=-)-'64!&5*='.*,'7!6-&&-'6!?'5)!%0!,#-3'6!!
&57+5(-,'#!6'36,*(&--64!,%##%6,#-4!*%#-*4!*?'56*/![%##%6,#-!&*6%'64!!
*%#-*!3',L#'74!*?'56*!6%#'7/!$%#'7!2'75#%6!&*.-)56!<*&-,4!'%(,#%7!!
65.'-,!&5.*,-''7!%6,/!Q*6%'6!&5(6,-+*,4!2'75#%6!&#*6656!=%(%#*,/!Z'8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*77-(-6,#*,-'-!
*-
#
!
"93## $%&'()&(*&+#,-+#./0*1)&#
\@
#
!
!
!"#$%&'()*(+,#-+&) ?<7)
,-#'7!,%7+%#*,'7!%6,!-(,%#!&*.-)'7!%,!2'7-)'7/!D*&,-!-(%6,!25#'7!,#-'7!'(*!!
'%.!)';!?'*.-,*,%64!?'5)!%0!(*,'#*!&5(,-(=-,!*(-7*.-64!%0!,%7+5#%4!%,!.5(=-(?'-!
,*,;!6-'%!+#5+-(?'-,*,;!=%(%#*()-/!G0!(*,'#*!*(-7*.-6!6-&',!'*&&;!)58!
7-(*(,'#!.*&,-4!&*6%'6!%,!3',-#'7/!C()%!*.-5!.*&,;!%6,!(',#-8!
3-.-'64!%,!*!6,57*&25!*)!)%6&%()%()'7!)'#-'6/!D*&!&*7%.-('7!%6,!*?'*,-&'7!!>!
'()%!7-('6!(',#-3-.%4!%,!&-,5!)-=%6,-3-.%/!9''*,!%#=5!L)#5+-&-6/!
Q*+#-('7!-(,%#!)'5!2;&!%6,!7%)-5&#;4!?'-*!,#-*!6'(,!-(!%5!%?'*.-*/!M'-('7!!
%6,!7%)-'7!-(,%#!'*&&-('7!%,!&*+#-('7/!D*&!*6-6-7'7"!'%.!&*3*..-8!
('74!-(,%#!&*7%.-7'7E!%,!&*+#-('7!%6,!7%)-'7/!$%)!,*7%(!*6-6-7'7K!+,-8!
6-&-6!%6,!5+,-7'74!6-!#%&%(,%#!3-3*(,4!&'7!'3%#*!+#-7'7!%0-,/!F'-8!"@!
3'6!%,!.*&!7'.-%#'7!%6,!5+,-7'74!?';!6*(5#'7!6'(,!&5#+5#'7/!M7(%!!
%(-7!.*&!%0!-(<-#75!*(-7*.-!+%66-7'7!%6,/!J.-?'*()5!#%&%(6!.*&!&5(,#*!!
'%(%('7!&*.-)'7!'*.%,/!:-'%#6-,*6!.*&,-6!%0!,%7+5#%4!*((-!%6,4!?'-*!-(!!
'%#%!-*7!*++#5+-(?'*(,%!*)!=%(%#*#%!6'3,-.-'6!%,!*?'56-'6!?'*7!-(!*8!
.-5!,%7+5#%/!O#56&%6&-,4!)5(%&!*)!%6,*,%7!+%#'%(%#-,/!9(!%6,*,;!,%78!">!
+%#*,;!%6,!(*,'#;4!+56,!%0-,!*!,%7+%#*7%(,5/!9,%7!,%()%(6!-(=#566*#-4!!
)5(%&!*(-7*.!<%,'7!2*3'%#-,/!:-'%#6-,*6!%0!'-&,'!*(-7*.-64!?'-*!&'7!!
*(-7*.!&*.-)*!&57%)-,/!D*&!&*.5#%7!6%#'*,4!&577%)%(6!6,-+,-&*4!!
6,-+,-&'7!2*3%,!.*&4!6-7-.-,%#!-(!*.--6/!$%)!6-!,%7+%#*,*7!&577%)%#-,!2%#8!
3*74!.*&!,%7+%#*,'7!%#-,/!D*&!*?'56'7!7*.'74!?'-*!%+*,-6!%,!6+.%(-6!!E@!
=%(%#*,4!&5(6,-+*,-5(%7!-(!#%(-3'6!%,!'%6-&-6!.*+-)%6/!D*&!&5('%(-,!+'.8!
75(-4!+%&,5#-!*,?'%!+,-6-&-64!6-!6-(,!6-(%!<%3#-3'6!*&',-6/!P%3#-8!
&-,*(,-3'6!7*.'(!%6,4!%,!&*+',!)5.%(,-3'64!<#%(%,-&-64!%+*,-&-64!!
6,57*,-&-64!&5.%#-&-6/!J.-?'*()5!,*7%(!6-!&'7!+%,#*!&*.-)*!'%.!&'7!<%##5!%0&5&8!
,'7!6-,4!-''*,!6,57*,-&564!)-*##-&564!)-66-(,%#-&56/!Q*6%'6!#%8!E>!
&%(6!.*')*3-.-5#!%6,4!?'-*!&-,5!)-=%#-,'#4!6-&&'6!'%.!6*.6'6!+%66-7'6!%6,4!!
6-,-7!+*#*(64!%,!&*+-,-6!)5.5#%74!%+*,-6!&5(6,-+*,-5(%74!-(!#%(-3'6!.*8!
+-)%7/!F'*(,5!6-&&-5#4!,*(,5!+%-5#4!#%&%(,-5#!7%.-5#/!Z',-#'7!!
,%7+%#*,'7!%6,!'*.%(6!*)!+%&,'64!%,!+'.75(%7!+'#=*()'7/!$-!-(!!
2-6!*+56,%7*!<'%#-,4!3',-#5!%,!7%..%!7*,'#%6&-,/!M'*!=*..-8!K@!
(;!.*')*3-.-5#*!6'(,4!)%2-(&!+%#)-&'74!%,!6,*#(5#'74!6-!#%&%(,-*!!
6-(,!'%,%#*4!'%.!-(!&*.-)5!.5&5!<*&,*!7*.*/!J(6%#-(*!'%.!*(*,-(*!'%.!6,#'8!
&,-5('74!)'#*!%,!-()-=%6,-3-.-*!6'(,4!-(!#%(-3'6!=%(%#*,-'*!.*+-8!
)'74!7%.-5#*!-(!*?'*4!7%)-5&#-,%#!&5&,*/!:'#*!6'(,4!-()-=%6,-3-.-*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*6-(-('7!
E!&*7%.-('7!
K!*6-(-('7!
*-
$
!
"94## $%&'()&(*&+#,-+#./0*1)&#
\@
1
!
!
!"#$%&'()*(+,#-+&) )?<<)
6'(,/!P#-&,*!'%.!*.-*!&5(<%&,-5(%!7-0,*!*)!)-=%#%()'7!)'#*4!2'758!
#%7?'%!7*.'7!=%(%#*,-'*4!6-&',!&5.%#-&*7"!+*66-5(%74!-(!#%(-3'6!.*+-)%74!!
%+*,-&-6!&5(6,-+*,-5(%7/!M'*!(5(!3%(%!&5&,*4!%,!&'7!&*.5#%!%3-3-8!
,*!*6+%#-,*,%7!=',,'#-6!-''*(,4!%,!+%&,5#-6/!$-!-(!*&%,5!&5&,*!!
)-66-(,%#-&56!-''*(,/!!D#)A#88#)#,)W@'"(%$)CFF2&&C!>!
H%.!-(!6%&'()5!=#*)'!&*.-)'7!%6,!%,!6-&&'74!<#-=-)%!&57+.%0-5(-!&5(=#''74!!
<.%=7*,-&-6!6%#'-,4!35('7!6*(='-(%7!=%(%#*,4!&*.5#%7!(*,'#*.%7!&5(<5#8!
,*,4!&5.%#-&-!%,!-''%(%6!&*'%*(,4!?'-*!&5.%#*7!=%(%#*,!#'3%*74!!
&*.-)56!75#3564!%,!*&',56!7*0-7%!-(!%6,*,;/!9(!2-6!%(-7!&5#8!
+5#-3'6!+#-'6!-(!&5.%#*7!#'3%*74!?'*7!-(!6*(='-(%7!7',*,'#/!Q5.*,-''7!!"@!
%6,!%,!(5(!.*0*,-''7/!J&','7!%6,4!'()%!6-,-7!<*&-,!&-,5!7'.,'7!&57%)%(8!
,%64!<*6,-)-%(,%6!<*&-,!%,!'57%(,%6/!b'&2*#'7!%6,!,%7+%#*,'74!6%)!,*7%(!!
*.-?'*(,'.'7!&*.-)'7/!J&,-5!%-'64!7%..-!'-&-(*,'#/!H%.!'%.!`'&2*#'7!&'7!!
<*#-(*!&5&,*!6'(,!-()-=%6,-'*/!$-!&'7!5.%54!%,!*7-=)*.%5(!(',#-8!
,-''7!%6,4!6%)!%+*,-6!<*&-,!&5(6,-+*,-5(%74!%,!-(!#%(-3'6!.*+-)%6/!$-!!">!
&'7!('&-3'6!&5(<-&-*,'#!7%.!&*.-)-66-7'7!%6,4!&5.%#*7!=%(%#*,4!%,!-(!&*8!
+-,%!)5.5#%74!7*0-7;4!&5.%#-&-6!%,!-''%(-3'6/!I;&!,*7%(!57(-*!!
&'7!7%..%!+%-5#*4!&'7!`'&*#5!7%.-5#*/!!D#)6$,&B@>)#,)(B)(N@&>))
Q17!)%!+5,-3'6!)-&%()'7!6-,4!*3!*?'*!?';!!&+'&6&#+5@A)CF2&&&C!
'(-'%#6*.-5#!%6,4!#%5#!-(&-+-%()'7/!F'5(-*7?'-)%7!)%!&-3-6!%,!%58!E@!
#'7!)-'%#6-,*,-3'6!)-0-7'64!6%&'()'74!O*.-%('7!%,!%0+%#-7%(,'7!(56,#'74!5+5#8!
,%,!',!)%!+5,-3'6!%,!%5#'7!*&,-5(-3'6!%,!*)!?'5)!(%&%66%!6-(,!)-6+',%8!
7'6/!G#=5!+5,'6!%0!)'*3'6!&*'6-6!%6,!(%&%66*#-'6/!J',!%(-7!2'7%&,*,!!
&5#+'6!%,!?'5)!2'7-)'7!)%!&5#+5#%!)-665.'-,'#!#%6,*'#*,4!*',!&-3-!=#568!
6-,')-(%6!)-665.',*64!*)!.5&*!+5#,*,!#%75,-5#*/!N5,''7!!E>!
=%(%#*4!&5(6,*,!%66%!)-'%#6*/!G6,!%(-7!*?'*!&'-'6!*&,-5!6'+%#-'6!%6,!7%758!
#*,*4!6%)!&5#+5#-6!(5(!%6,!(',#-,-'*/!F'5)!6-!<*&-*,4!(5(!6'*!%6,!(*,'#*!!
6%)!%-'6!&'-'6!%6,!&577%6,*/!G6,!%,!'-('7!?'5)!+%#!57(%6!+*#,%6!&5#+5#-6!+5#,*,!!
&-3'74!(',#-%(6!%,!&*.%<*&-%(6!6+-#-,'74!6*(='-(%7!*'=7%(,*(64!&*.58!
#%7!(*,'#*.%7!&5(<5#,*(64!%,!+%#!,5,'7!&5#+'6!%'7!)%+5#,*(6/!$%)!&'7!!K@!
-(!6*(-,*,%!&'6,5)-%()*!%,!-(<-#7-,*,%!&'#*()*4!*?'*!7*8!
=-6!(%&%66*#-*4!5+5#,%,!(%!7%)-&'6!*?'*#'7!(*,'#*6!(%=.-=.*,E4!!
',!.*')*()*6!,#-3'*,4!(5(!.*')*3-.%6!&*'%*,/!F'%)*7!!
%(-7!6*+-)*4!?';)*7!(5(!6*+-)*/!$*+-,!%(-7!&.*#*4!%,!(5(!&.*#*/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5.-&*7!
E!(%=.-=*,)
*"
#
!
655## $%&'()&(*&+#,-+#./0*1)&#
\"
#
!
!
!"#$%&'()*(+,#-+&) /R.)
Q.*#*!*)!3-3%()'7!35(*!6-!)%!<5(,-3'6!6-,!5#-%(,*.-3'6!.'&-8!
)*!%,!&.*#*4!%,!*.-?'*()5!('..-'6!5)5#-6!&-,5!&*.%6&%(64!%,!&-,5!!
<#-=%6&%(6/!J?'*!2'-'675)-!%6,!*&&%+,*3-.-64!%,!&-,5!(5(!=#*'*(6!6,57*&2'7!
%0-,4!%'7!#%<#-=%#*(6!%,!2'7%&,*(6/!Q.*#-,*6!%(-7!%-'6!6-=(-<-&*,4!!
?'-*!(-&2-.!*.-')!%-!*77-6&%*,'#/!D%'-,*6!%,!&-,*!7',*3-.-,*64!!>!
6'3,-.%7!6'36,*(,-*7!%66%!)%75(6,#*,/!I'-'6!%6,!6%&'()*4!?';!-(,%#!%6,-''7!!
5#-%(,*.%7!%,!%6,-''7!5&&-)%(,*.%7!%6,!+56-,*4!-)!%6,!6%+,%(,#-58!
(*.-6!<5(,*(*!*?'*/!V'#6'6!)%!.',56-6!<.'%(6!75(,-3'6!<5#8!
,-,%#!&'##%(6!%,!6'+#*!+%,#*7!&.*#-66-7*74!2*#%(*7!2*3%(6!6-&',!*.-&'-'6!!
7*=(-!<.'7-(-64!6%&'()'7!,%(%,!=#*)'74!6*(-,*,-64!?'-*!2%;!-(!!"@!
2-%7;!6'(,!&*.-);!-(!%6,*,%!<#-=-);/!J?'*!(5(!+'#*!*.-?'*(,'.'7!%6,!#%8!
)5.%(6!%,!6*+-)*4!'%.!,'#3-)*4!?';!%0!=#*()-(%!'%.!(-'%!&5(<-&-,'#/!I'-'675!
)-!*?'%!&5(6,-+*,-5(%7!<*&-'(,!-(!%+*,%4!%,!.*+-)%6!-(!#%(-3'6/!
:'#;!)-=%#'(,'#4!6,57*&2'7!)-<<-&-.-,%#!%=#%)-'(,'#/!J?'*!+',#-)*!6-&',!?'5#'(!
)*7!.*&''74!%,!+*.'-.'7"4!6%'!.',56*4!6-'%!-(?'*7!)5#7-%(,%6!-(8!">!
<.''(,!+',#%)-(%6!&-'-,*,'74!&*.-)*!%,!6+-66*!6+.%(%7!7*=(-<-8!
&*,4!%+*#!%,!6,57*&2'7!&5##'7+-,4!&',%7!25##-)*7!<*&-,4!)-'%#6*6!<%3#%6!!
=-=(-,/!J?'*!+.''-*.-6!&%,%#-6!*?'-6!7%.-5#!%6,!%,!6*+5#*6-5#!*,8!
?'%!.%'-5#!6-&',!L+5&#*6!-(!+%#-,5(!*%#5(4!g%-)*,5(/!N.''-*!%6,!!
-(?'-,!<'7'6!*?'*#'74!*!65.%!&5(,#%&,*,'6/!A*,'#*!*',%7!65.-6!(5(!(-6-!!E@!
?'5)!6'3,-.-66-7'7!%6,!,#*2-,/!C()%!*?'*!+.''-;!+',#%)-(-!%6,!+#5+-(?'-66-8!
7*!%,!?'5)!%,!6'3,-.-,*,%!6'-!&5(,-(=-,/!H%.-5#!%6,!%(-7!&%,%#-6!*?'-64!%,!!
)-=%6,-3-.-5#!6%)!&'7!+',#%6&-,!#*'&-,*,%7!'5&-6!=%(%#*,!%,!<%8!
3#%6/!F'5)!6-!(5(!<-*,4!7%.-5#%7!%66%!&5(6,*,/!G0!+',#%)-(%!(5(!%6,!'-,'8!
+%#*()*4!6%)!+5,-'6!%0!6'3,-.-,*,%!.*')*()*/!M7(-6!%(-7!*?'*!&-,5!!E>!
+',#%6&%(64!%,!&-,5!&5##'+,-5(-!%6,!+#5+-(?'*(6!%6,!6'3,-.-6/!J?'*!!
+.''-*.-6!#'#6'6!?';!%0!,%('-66-7*!*?'*!&5(<-&-,'#!7%.-5#!%66%!!
'-)%,'#/!$'3,-.-,*,%7!%(-7!<'7-4!'()%!5#-,'#!6-=('74!+56,!2*(&!%6,!?'%!&'7!!
,5(-,#'5!&*)-,/![5(-,#''7!%(-7!75,'!6'5!<'7'7!6'3,-.-*,/!
C()%!*?'*!+.''-*.-6!7'.,'7!7%.-5#*,'#4!-(,%#!*.-*6/!I;&!3-3-,'#4!<#-8!K@!
=-)*!'%.!&*.-)*/!F';!&'7!(-';!<#-=%6&-,!(*,*.-,%#E!<#-=-)*!%6,4!6-&',!)%!
<5(,*(-64!6,57*&2'7!#%<#-=%#*(6!%,!%+*#/!9%-'('6!(5(!3-3*,4!?'-*!6,57*&2'7!+%#8!
&',-,-K!#-=5#%7!&5(,#*&,-5(%7!<*&-,/!H*.*!%6,!+%&,5#-4!?'-*!,'66-7!!
=-=(-,4!)%(,-3'6!(5(!&5(=#'-,4!(%?'%!(%#'-64!(5(!566-3'6!(5(!&%#%8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+*.')'7!
E!(*,'#*.-,%#!
K!+%#&',-,!
*"
$
!
65"## $%&'()&(*&+#,-+#./0*1)&#
\"
1
!
!
!"#$%&'()*(+,#-+&) )/R/)
3#54!?'-*!2;&!7%(3#*!6'(,!<#-=-)*/!Q*,*##'7!<*&-,!+%&,5#-3'6!6*(='-(%7!!
6&#%*(,-3'6/!G,!6-!&%66*'%#-(,!75#3'6!-()%!#%)'&-,'#/!J?'*7!<#-=-)*7!(5(!!
3-3*,!6-7-.-,%#4!?'-!6,57*&2'7!<#-=-)'7!%,!%+*#!2*3%,4!(*,'#*.-,%#4!'%.!?'-!-(<-#7*(6!!
%0!<#-=)5#%!%*7!-(<-#7-,*,%7!%6,!%=#%66'64!(5(!%6,!+56,!%-!3-3%()*4!'%.!!
+56,!(-7-*!%0%#&-,-*!?'-*!&*.5#%7!)-665.'-,!(*,'#*.%7/!C(-'%#6*.-,%#!)-8!>!
&5!?'-&'7?'%!*?'*7!<#%?'%(,%#!3-3%#-,!<#-=-)*74!&5(&'66-5(%7!(5(!%'*)%,!!
<','#*74!(%?'%!(5&,%!+56,!657('7!3-3*,!6-,-3'()'64!?'-*!&*.5#!%0!!
,-(='-,'#!(*,'#*.-64!(-6-!+#5+,%#!&*.5#%7!<%3#-'74!'%.!&-3'7!&*.-)'7!%,!6*.6'7/!
J?'*7!<#-=-)*7!6-!?'-6!3-3%#-,!&'7!(-'%4!35('7!*++%,-,'7!<*&-,4!6,57*&2'7!&5(<5#8!
,*,4!',!3%(%!)-=%#*,/!$%)!,'7!6'3-,*!(5(!%6,!%3-3%()*4!'%#'7!+*'8!"@!
.*,-7!65#3-,*()*/!A-0!%,!=.*&-%64!6-!)%!35(*!6-(,!*?'*!.*')*3-8!
.-6!%6,/!$%)!-..*!7%.-5#!?';!6'+#*!+%,#*7!%,!7'()*7!&*)-,!-(!,%##*74!&*8!
)%(6!%(-7!6'+%#!7%,*..-(56!75(,%6!'%.!,%##*6!6*+-)*6!%,!<%,%(,%6!&-78!
3'6"!75)-6!%6,!&*'%()*/!J?'*!&*.-)*!-%-'('7!6,57*&2'7!.*'*,4!%!)%!&-8!
35#'7!<%,-3'6!+'#=*,4!<.%=7*!%,!57(%7!+',#%)-(%7!,'#3*,4!,5,'7!!">!
&5#+'6!7-,-=*,4!6*(='-6!%!(*#-3'6!+#5+,%#!%*7!7*(*,/!J?'*!(%?'%!<#-=-)8!
)*!(%?'%!,%+-)*!'%(,#%7!-(<.*,4!6%)!6-!?'-6!%*7!6%+%!3-3%#-,4!6,57*&2'7!%758!
..-,!'-#,',%7!,'#3*,4!,5,'7!&5#+'6!7-,-=*,4!&'7!(5(!,*7%(!6-,-7!*'<%#*,/!
$'<<-&-*(,!-6,*!)%!*?'*!6*+-)*/!J?'*!(5(!6*+-)*!%,!6*.6*4!'%.!6'.+2'8!
#%*4!+-&%*4!*.'7-(56*4!(-,#%*4!7%,*..-(*/!$*.6*!'%(,#%7!658!E@!
.'-,!6%+%!3-3-,*4!'%(,#%7!&5(6,-+*,4!&5#+'6!)%6-&&*,!+#'#-=-(%7!%,!6&*8!
3-%7!=%(%#*,4!6%)!%,!-()%!L)#5+-&56!%,!<#-=-)56!75#356!*)-''*,/!$-!!
3*.(%*(,!-(!%*!'%.!3-3*(,!75#3-)-/!J?'*!+-&%*!%,!6'.+2'#%*!!
*)!-(<-#7-,*,%6!'*.%,!<#-=-)*6!(%#'56!&*.%<*&-,4!%+*#!-(&%(8!
)-,/!J.'7-(56*!)%6-&&*,!%,!#%<#-=%#*,!6*(='-(-6!<.'0'7!%,!%75#8!E>!
#5-)*6!6*(*,4!'%.!6,#-(=-,/!A-,#%*!'%(,#%7!65.'-,/!G&5(,#*!)%!7%,*..5!!
<%##-4!*?'*!'%(,#%7!&5(6,-+*,4!7%(3#*!&5(<5#,*,4!'*.%,!*)!)5.5#%7!6+.%8!
(-64!%,!*+56,%7*,*/!:%!7%,*..5!%#-64!2'7-)-,*,-!6'3'%(-,4!6,58!
7*&2-4!6,#*(='#-*7!=-=(-,/!:%!7%,*..5!*#=%(,-!*?'*!#%<#-=%#*,!%,!!
)%6-&&*,/!I;&!57(-*!+5,'-!6'(,!*)'%#6*4!(-6-!6%&'()'7!)-'%#6*6!7%)-&-8!K@!
(*64!6-'%!3-3*,4!6-'%!&'7!-+6-6!3*.(%%(,'#/!M+5#,%,!*',%7!6-!?'-6!%0!!
(%&%66-,*,%!&5=*,'#4!',!-(!#%=-5('7!'%.!.5&5#'7!7',*,-5(-3'6!6%&'7!!
+5#,%,!+#5',!(%&%66%!6-,!+'.'%#%7!*?'%!'()%!65.-,'6!%6,!3-3%#%4!%,!*?';!7%8!
,*..-(;!7-6&%*,4!'%.!*.-%!*?';!7*.;!?'*7!-('%(%#-,4!%,!+56,%*!&5.*,*7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!57(-3'6!
*%
#
!
652## $%&'()&(*&+#,-+#./0*1)&#
\E
#
!
!
!"#$%&'()*(+,#-+&) /R3)
%*7!3-3*,4!*.-5?'-(!&5?'*,!%,!+5(,-&5!'-(5!%*7!&5(7-6&%(6!3-3*,/!
$-!*',%7!&*.-);!(*,'#;!%6,!&'7!50`-`'&2*#5!&5(6'%6&*,!3-3%#%/!$-!*?'*!6-,!!
,'#3-)*4!(-&*,*7!)%!+*(%!<*&,*7!+*(('7!'()%!&5.*'%#-,!6'+%#!-(8!
)'&*,4!%,!+*(('7!%06-&&*#-!+%#7-,,*,/!$-!*.'7-(56*!&'7!)'.8!
&-!+5,'!7-6&%*,/!$-!6*.6*4!&'7!5#)%-!<*#-(*!'%.!,%#!%*7!&5.*,/!>!
$-!&5##'+,*4!&'7!5)5#-<%#5!+5,'!7-6&%()*!%6,/!$-!%(-7!7*.58!
#'7!%6,!*?'*!?'*.-,*,'74!)-'%#656!=-=(-,!75#356!&5#+5#'7/!Q*'%#-!%#=5!!
5+5#,%,/!F'5)!6-!(5(!+566-,!<-%#-!-(!*?'*!&5&,-4!*?'*7!*.,%#-!&5##'+,;!&578!
7-6&%*(,4!%,!6-7-.-,%#!7*#*,#'7!%,!)*'&'7/!D#)2&+$)#,)A#%$Q)
C-('7!?'5)!%6,!7%#'7!?'5))*7!)%!+*66-6!<*&,'7!'%.!!FF2&&&&!"@!
7%..-,'74!'%.!)*&,-.-&'74!5#)%*,-'74!'%.!<#'7%(,-''7/!B!H%#'7!'(-8!
'%#6*.-,%#!&*.-)'7!%,!6-&&'7!%6,4!(5'%#-,"!*',%7!%!,5#&'.*#-!,#*&,'7!(5(!+#-7'7!!
,#*(6-,!=#*)'7!(%?'%!'%,'6!6%&'()'7!*'=7%(,*,'#!'%.!7-('-,'#4!6'*!(*,'#*!!
%,!.5(=-(?'-,*,%!6-'%!+#5+-(?'-,*,%!+#%.5#'7!?'5)!7'.,'7!%6,!',-.;!-(!&'6,5)-8!
%()*!6*(-,*,%/!$-!-(?'*7!6-,!7%)-5&#%!&*.5#%7!(*,'#*.%7!&5(<5#8!">!
,*,4!%'()%7!*'=7%(,*,4!%,!+%#!57(-*!)-6+%#=-,!&5#+5#-6!7%(3#*!*(-7*7!!
#%<5&-.*,4!=*')-'7!%,!*')*,-*7!+#%6,*,4!'-#,',%7!&5#+5#-6!*'=7%(8!
,*,4!&5.%#*7!#'3%*7!%0+%..-,4!&'7!6')5#%4!%,!*'=7%(,*,4!&5.%#*7/!(-=#*7/!,%7+%#*,!?'-*!
&*.%<*&-,!%,!2'7%&,*,4!65.-)*!%,!)'#*!7%(3#*!*,?'%!6-&&*!%0!.*8!
35#%!*,?'%!<*,-=*,-5(%!(-7-*!2'7%&,*,4!)%<%&,-5(%7!%=#5,-6!!E@!
,5..-,4!'-#%6!#%)'&-,4!&5#+5#*!+-(='%6&-,4!?'-*!*++%,-,-'*7!'-#8!
,',%7!&5(<5#,*,4!)-=%6,-'*7!*)-''*,/!H%(3#*!(-7-'7!6-&&*!!
%0!%=#-,')-(%!)-','#(*4!2'7%&,*,!*,?'%!&-,5!#%&#%*,!)-665.8!
'-,!-(<.*,-5(%7!%,!'%(,56-,*,%7!6-!?'-6!,%7+%#*,-7!%,!(5(!*)!%3#-%,*8!
,%7!3-3%#-,/!P#%?'%(,%#!%(-7!-()%!-(%3#-*,-!7'.,*6!%,!)-'%#6*6!-(<-#7-!E>!
,*,%6!6'(,!+*66'#-4!,'#3*,-5(%7!7%(,-64!6,'.,-&-*7!'-#,','74!)%<%&,-8!
5(%7!*(-7*,*#'74!?'-*!'%(-6!%,!&%#%3#-!'%(,#-&'.-6!#%+.%,-6!&*.5#!%08!
,-(='-,'#!(*,'#*.-6!%,!-(<#-=)*,'#/!C()%!*+5+.%0-*!=%(%#*,'#4!%+-.%7+6-*!!
&57-,*,'#4!+*#*.-6-6!6%?'-,'#4!,#%75#!6'&&%)-,!%,!6+*67'6/!J&,-5(%6!!
7%#-!)-'%#6-,*,%6!=%(%#*(,!&57+.%0-5('7!&5#+5#-64!%,!5#=*(-!&'-'6!7%#-!!K@!
7%#-!(*,'#*4!?'-(?'%!75)-6!%6,!)-'%#6*4!-(!&5.5#%4!-(!.-?'5#%4!-(!5)58!
#%4!-(!6*+5#%4!-(!,%7+5#%/!9(!&5.5#%4!?'-*!?';)*7!#'<*4!?';!&*.-)-5#*!6'(,!!
%,!6-&&*4!&-,5!)-=%6,-'*4!&*.-)'7!6*(='-(%7!=%(%#*,-'*/!F';)*7!!
6'3#'<*!6-7-.-,%#!&*.-)*4!%,!35(-!6*(='-(-6!=%(%#*,-'*/!J.-*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(5'-,%#!
B!*',!6-7-.-'7!
*%
$
!
653## $%&'()&(*&+#,-+#./0*1)&#
\E
1
!
!
!"#$%&'()*(+,#-+&) )/R7)
&-,#-(*4!&%,%#-6!&*.-)-5#*4!%,!57(-*!&5#+5#-6!7%(3#*!+%#<5#*(,-*!6*(='-(%7!%,!!
&*+-,-6!)5.5#%7!<*&-%(,-*/!J.-*!(-=#*!+#%)-&,-6!(',#-3-.-5#*4!&-,#-(-6!!
7-('6!&*.-)*!*)!+%#<5#*()'7!)'#-5#*/!J.-*!*.3*4!%,!7-('6!*)2'&!&*.-)*/!
9(!.-?'5#%!)-'%#6*4!?'-*!?';)*7!=#566*4!%,!&%,%#-6!)'#-5#*4!%,!(',#-3-.-5#*/!J8!
.-*!6'3,-.-*!+*#'7!(',#-%(,-*4!,*7%(!&-,5!%0%'(,-*4!)5.5#%7!&5.%#-8!>!
&'74!)%!&*+-,%!*'<%#%(,-*4!'#-(*7!+#5'5&*(,-*/!J.-*!-(!.-?'5#%!!
7%)-5&#-*4!-(!*&,-5(-3'6!6'-6!,%7+%#*,*/!9(!5)5#%4!?'-*!?'%)*7!6'(,!!
*#57*,-&*4!?';)*7!5)5#-<%#*4!3%(%!(',#-%(,-*4!%,!6*(='-(%7!35('7!!
<*&-%(,-*/!J.-*!5)5#%!25##-3-.-5#*4!7*.'7!6*(='-(%7!%,!&*+-,-6!!
)5.5#%7!%0!7*.5!6'5!<'754!-(!&*+',!*6&%()%(,%/!$*+5#%!?'%)*7!!"@!
)'.&-*!*.--6!(',#-3-.-5#*4!=#566'7!6*(='-(%7!<*&-%(,-*4!'%(,#%7!2'8!
7%&,*(,-*4!*)!)-=%#%()'7!)'#*4!%,!6-,-7!=-=(%(,-*/!J.-*!+5(8!
,-&*4!6,57*&2'7!&5(<5#,*(&-*4!'%(,#%7!&5(6,-+*(,-*4!+%&,5#-!%,!6';!+%#,-8!
(%(,-;!(5&-'*4!-(,%6,-(-64!&5(=#'*4!*)!)-=%#%()'7!)'#*/!J.-*!*&%#8!
3*4!?';!%,!)-'#%,-&*4!=#56656!2'75#%6!)-665.'%(,-*/!J.-*!*7*8!">!
#*4!7-('6!&*.-)*/!9(!,%7+5#%!'%,'6,*!6'(,!&*.-)-5#*4!?';!6%&'()'7!.5(=-(?'-,*,%7!!
'%.!+#5+#-%,*,%7!%#'(,!&*.-)*/!F'-*!%#=5!6-7+.-&-*!,*.-,%#!6'(,!&5(6-)%#*()*/!I5#'7!
?'*.-,*,'7!*)!6%!-('-&%7!&5('%(-%(,-3'6!%0!6'-6!&57+56-,-5(-3'6!!
-')-&*3'(,'#/!Z#%'-,%#!,*7%(!)-&%()*!?';!(5(!)%3%*(,!(%=.-=-!&57+58!
6-,*/!V'<*!'-(*!*.-*6!.*')-3-.-5#*4!*)!,%7+%#*,'7!=%(%#*,'7!!E@!
6*(='-(%74!%,!&*.5#%7!&5(<5#,*()'7!(*,'#*.%7/!$-!6-(,!5)5#-<%#*4!.-8!
?'5#%!%,!,%7+%#-;!7%)-5&#-*/!$'3#'<*!=#566*4!%,!5)5#-<%#*!2-6!6'(,!!
6%&'()*4!&'7!%,!7'.,'7!(',#-*(,4!%,!35('7!6*(='-(%7!(',#-*(,/!V'8!
<*!=#566*!%,!+5(,-&*!-(!',-.-,*,%!6'(,!7-(5#*/!A-=#*!=#566*!%,!+5(8!
,-&*!*)!)-=%#%()'7!6'(,!)'#*4!=#566'7!6*(='-(%7!=%(%#*(,-*/!A-=#*!=#566*!!E>!
%,!)'.&-*4!2-6!6'(,!+%-5#*/!J.3*!=#566*!+*#'7!(',#-'(,!(',#-3-.-58!
#*4!*.3*!%,!6'3,-.-*4!%,!)-'#%,-&*4!&*.-);!(*,'#;!&5(=#'*4!)5.58!
#%7!&*+-,-6!?'-!%0!2'75#-3'6!%6,!-(!6,57*&25!&5..%&,-6!7-,-=*(,-*!!
(%#'56-6!7%(3#-6!*7-&*3-.-*/!Q-,#-(*!=#566*!&*.-)-66-7*!6'(,4!!
%,!*&',-66-7*!*)!*6&%()%()'7!-(!&*+',!'%.5&-66-7*4!75.%6,-66-7*7!!K@!
%3#-%,*,%7!<*&-%(,-*!7*0-7;!6-!6-(,!'%,%#*/!I;%!6'(,!)-'%#6-,*8!
,%6!'-(5#'74!+#5+,%#!?'*.-,*,'7!6'*#'7!&57+.%0-5(%6/!$%&'()'7!&5(+.%0-5(%6!!
*',%7!6-(='.5#'7!&5#+5#'74!6-&!(*,'#;!'-(-!&5(6-)%#*();!6'(,/!Q*.-)-6!%,!!
&5.%#-&-6!'-(*!#'<*4!'%.!&-,#-(*!'%,%#*!6'(,!(5&-'*4!',+5,;!)-'%#656
*&
#
!
654## $%&'()&(*&+#,-+#./0*1)&#
\K
#
!
!
!"#$%&'()*(+,#-+&) /R<)
75#356!=%(%#*(,-*4!<%3#%64!&*+-,-6!)5.5#%64!%3#-%,*,%64!)'#*64!%,!!
-()-665.'3-.%6/!F';!6-!%0!(%&%66-,*,;!3-3*(,'#!7'.,'7!*?';!!
7-6&%*,'#4!'%.!7'()'6!+*(-6!*+5(*,'#4!6%+,%7!'%.!/----/!25#-6!*(,%?'*7!!
3-3*,'#/!J.3*!%,!6'3,-.-*4!(5'*!6'(,!-''*,-'*/!J?'*,-&*!%(-7!7%(3#*!!
,%7+%#*(,!%,!#%<#-=%#*,/!P#-=-)-6!%,!<.%=7*,-&-6!&-,#-(*!#'<*4!%,!'%8!>!
,%#*!6'(,!2*3-.-*4!35('7!6*(='-(%7!=%(%#*(,-*/!J.3*!=#566*!*,?'%!(5'*!!
%,!(5(!+'#*!-(&5('%(-%(,-*4!?'-*!2'7%&,*(,!%,!#%<#-=%#*(,!&5#+5#*4!-(8!
<.*(,!-(,%6,-(*/!$,57*&2'6!)%<%&-,!%5#'7!&*'6*/!Q57+.%0-5(-!,%7+%#*8!
,;!'-(*!#'<*!%,!6'3#'<*4!-(,%#!(5''7!7%)-5&#-*/!M)5#-<%#*!!
%?'*.-,%#!7-0,*!6'(,!6*,-64!&5(=#'*4!?'-++%!6*(='-(%7!=-=(%(,-*4!!"@!
,%7+%#*,;!3-3-,*/!M7(-*!*.-*!'-(*!%-6!(5&-,-'*4!%,!.*')-3'6!+#-58!
#'7!6'(,!&5(=#*#-*"/!Q5#+5#-3'6!-(,%7+%#*,-6!%,!-(!6,57*&25!'%.!-(,%6,-(-6!&58!
.%#-&-6!'%.!&*+-,%!)5.%(,-3'64!'%.!%+*,%!&*.%(,-3'6/!V'<*!&-,#-(*!'%,%#*!!
6'(,!7*.*4!*.3*!%,!6'3,-.-*4!-''*,-'*/!9(!2-6!&5(6-)%#*,-5(-3'6!#%8!
=-5('74!&*.5#!%,!%6,-''7!,%7+'6!&5(6-)%#*()*!6'(,/!J(='6,-*(,-3'6!=#566*!!">!
%,!)'.&-*4!*,?'%!(5'*!6'(,!-(',-.-*/!I*3%(,-3'6!'%(,56-,*,%7!-(!6,57*&254!!
'%.!-(,%6,-(-64!'%.!<#-=-)-64!'%.!&5(6,-+*,-6!-(!%+*,;4!'%.!'-6&%#-3'6/!V'8!
<*!&-,#-(*!)'.&-*4!6'3,-.-*4!%-6!6'(,!2*3-.-*/!:%<%&,-6!(%#'-6!!
'-(*!(5&%(,!57(-*/!C-(5!%(-7!+#5+#-*74!%6,4!',!(%#'56!%,!&%#%3#'7!!
-(<%6,%,4!25&!,%6,*,'#!L+5&#*64!-(!+%#-,5(!%0%5(!(5657*,5(/!C-8!E@!
('7!-(?'-,!(5&-''7!%6,!&*+-,-/!9,%#'7!'-('7!-(?'-,!*?'56'74!7'.,'7!!
&577-0,'7!2'7%&,*,4!6,57*&2'7!',!)%<%&-*,E4!-(<.*,-5(%7!<*&-,/!N'#'7!!
%6,!=#*';!&*+-,-4!6-,-7!%,!&56,*#'7!,-,'.*&-5(%7!<*&-,/!G0!2-6!)-&,-6!!
+#')%(6!7%)-&'6!%,!+%#6+-&*0!&5(6-)%#*#%!)%3%,4!)-&%()*/!C-(*!!
)%!+*66-6!<*&,*!6'+%#-5#-3'6!'-&-(*4!7%..-,*!&*.-)-5#*!%,!6-&8!E>!
&-5#*!&5.%#*7!=%(%#*(,-*!<#-=-)-6!%,!<.%=7*,-&-64!'*.%(,-*!7*0-8!
7%!6-!6-(,!*#57*,-&*/!:*&,-.-&*!&%,%#-6!'-(-6!=#566-5#*!%,!('8!
,#-3-.-5#*4!7%.*(&5.-*7!+*#-'(,!7-('6!&*.%<*&-'(,/!M7(-6!&%#'-6-*!!
)%!?'5.-3%,!'-(5!<*&,*4!=#566-5#!%6,4!?'*7!'-(*!)*&,-.-&*4!%,!*)!!
)-=%#%()'7!)'#-66-7*4!&5(6,-+*(6!'-6&%#*!7*0-7%!(5'*/!9(8!K@!
<.*,-5(%7!%,!'%(,56-,*,%7!=%(%#*,4!6%)!)-=%#%(,%6!(',#-&*,!7'.,'7/)
D#)A#5&'&+(8&B@>)6$,&B@>)>&'@,)>@'&>)CFFFC)
N5,'6!7%)-&-(*.-6!%6,!50-7%.4!50-`'&2*#*4!%,!6-7-.-*/!
M0-7%.!-(,%#4!&*.-)'7!%,!<#-=-)'74!%6,!,%7+%#*,'7/!$-!&'7!2%#3*#'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5(,#*#-*!
E!)%<-&-*,!
*&
$
!
6!5## $%&'()&(*&+#,-+#./0*1)&#
\K
1
!
!
!"#$%&'()*(+,#-+&) )/..)
6'&-3'6!&5(<-&-*,'#4!&*.5#-!'-&-(*,'#/!P.%=7*!'-6&56'7!)-665.'-,4!!
'%(,56-,*,%7!)%6,#'-,/!$-!&'7!`'&2*#5!57(-!%,*,-!&5('%(-,4!%,!#%8!
=-5(-4!+5#56!*+%#-,4!'-6&56'7!)-665.'-,4!6+',*6!&#%*()*!!
*!+%&,5#%!%,!+'.75(-4!%0+%..-,4!*&'7%(!&5.%#;!7-,-=*,/!M7(-!!
-(<-#7-,*,-!)%!&5.%#*!%,!<.%=7*,;!&5('%(-,4!6-!&'7!%7-,#-,%5!!>!
&5(<-&-,'#/!$-!&'7!*?'*!%<<-&-*,'#4!&5&,*(5#'74!&5(<5#,*,!6,57*&2'74!%,!!
)%!+',#%)-(-3'6!+%&,5#-6!%,!*.-5#'7!2'75#'7!7'()-<-&*,!!
%'7/!C-#,',%7!*++%,-,-'*7!%0&-,*,4!%=#-,')-(%6!%0%'(,%6!&5(8!
<5#,*,/!$-!&'7!6?'-..*!L)#5+-&56!*)-''*,4!%,!%+*,-&564!6+.%8!
(%,-&564!<#-=-);!(*,'#;!6+*67*,-&564!*(2%.-,-&564!%,!%0!'-68!"@!
&565!<.%=7*,;!&5(6,-+*,56/!9'.*3!,%7+%#*,'7!%6,!<#-=-)-,*,-!!
%,!2'7-)-,*,-!+%#,-(%,4!6,57*&2-!#%<#-=%#*,!*#)5#%64!-(!*&'8!
,-6!<%3#-3'6/!H%..-&#*,;!&*.5#-!*,,-(%,4!<#-=-)*!7%(3#*!#%<58!
'%,4!&5.*,-''7!%,!)-'#%,-&'7!%6,4!*.-?'*(,'.'7!(',#-,-''7/!$L8!
#5+'6!'-5.*,'6!*&',*6!<%3#%6!%0,-(='-,4!'%(,#%7!2'7%&,*,4!*6+%#-8!">!
,*,%7!=',,'#-6!%,!+'.75(-6!%,!+%&,5#-64!7-,-=*,/!$L#5+'6!7-#8!
,-('6!6,57*&2'7!&5(<5#,*,4!'%(,#%7!2'7%&,*,4!)-66-(,%#-*7!*'<%#,/!$-8!
7-.-,%#!%,!)%!&5&,*(-6!<*&,'6!5+%#*,'#/!D#)G(,@%&>):8$%@A)>&@#))
V%6!5)5#-<%#*!%,!,*(=-3-.-6!*.-?'*(,'.'7!!:%$+5&@A)CFFF&C!
7',*,-'*!%6,!&5#+5#-6/!$%)!(5(!*)%5!6-&',!*%#!&-3'6!+5,'64!5)58!E@!
#-<%#*!,*(,'7!+.'6!7',*,!&%#%3#'74!,*(=-3-.-6!%0,%#-5#*!7%(3#*4!
6-&',!%,!&',%7!%,!6-3-!'-&-(*/!F'5)!&'7!<-*,4!#%-!7',*(,-!&5#+'64!!
5+5#,%,!5)5#%,'#4!&5(%&,*,'#4!%,!,*&,'64!?';!#%3'6!(5(!(*,'#*.-3'6!*)8!
-'(='(,'#4!(%!+#57-66-5(%6!(56,#;!7-('*(,'#/!J3!5)5#-<%#-6!%#=5!!
-(&-+-*7'6!%,!6'-6/!F'5)!*',%7!&-#&*!%0,%#-5#*!5+%#%(,'#!)-&%7'64!!E>!
&'7!)%!6-7+.-&-!+#%)-&,*!7%)-&-(*!-(!6%?'%(,-3'6!)-6+',*'%#-7'6/!M8!
)5#-<%#*4!<.5#%6!6'(,4!'%.!*#57*,-&*/!A56!*',%7!*!<.5#-3'6!-(&-+-*8!
7'6/!H-#,'6!2*3%,!)-'%#6*6!'-#,',%64!?'-*!+5(,-&*!%,!<#-=-)*!%6,4!!
6-&&*!?'5?'%!*.-?'*(,'.'7!*7*#*4!%,!-)%5!&*.-)*4!%,!)-665.',-'*!%6,/!
C()%!-''*,!&%#%3#'74!&*.-)'7!%,!2'7-)'7/!V56*!6-7-.-,%#!)-'%#6*6!2*3%,!!K@!
?'*.-,*,%64!6%)!<#-=-)-,*,-!,*7%(!*,,-(%(64!&%#%3#'7!#%<#-=*(,"!!
%,!)%6-&&*,/!$*763'&'7!&*.-)'7!%6,!%,!6-&&'74!)-665.'%(6!&%#%3#-!!
'%(,56-,*,%74!%,!%-'6)%7!2'7-)-,*,%7!-+6-'6?'%!*+%#-%(6!&5(6,-8!
+*,'#/!Z*6-.-&5(!&*.-)'7!%,!6-&&'7!%,!)-665.',-''7!)5.5#%7!&*+-,-6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!#%<#-=%#*,!
*'
#
!
6!"## $%&'()&(*&+#,-+#./0*1)&#
\W
#
!
!
!"#$%&'()*(+,#-+&) /./)
%0!<#-=-)-,*,%!)-665.'-,/!$'&'6!*)-''*,!6-.='.,'7"!6,57*&2-!%0!<#-8!
=-)-,*,%!%,!+.%(-,')-(%/!$*73'&'7!&*.-)'7!%,!6-&&'74!%,!)-665.',-8!
''74!-(!+*#*.-6-!%,!%+-.%7+6-*4!%7-=#*(%*4!<.%=,-(*,-&*E!-(75!!
-(!57(-3'6!75#3-6!<.%=7*,-&-64!&%#%3#-!'*.%,4!L#%5(!)-8!
'%#6*6!2*3%,!(*,'#*64!,*7%(!&*.5#-!'-&-(*/!C()%!)-665.'-,!57(%6!&%#%8!>!
3#-!-(<-#7-,*,%64!<.%=7*,-&*6/!C-5.*!<#-=-,4!%,!2'7-)*!%6,!!
&*.5#%7!%,!6-&&-,*,%7!&%#%3#-!*)-''*,4!657(-'7!+#%6,*,/!Q-,#-('6!!
<.56!<#-=)5#%7!&%#%3#-!*)-''*,4!%,!&5(<5#,*,!D#)+(,@%&>))
H'6&'6!7*-5#!%6,!-(!*#57*,-3'64!(%$A(,@A)CFFF&&C!
&*.-)'6!%!6-&&'6!-(!/---/!=#*)'!)%<-&-%(,-64!%0!<#-=)5#%!&5#)-6!!"@!
&5(<5#,*,-''64!7%(3#*!)%<-&-%(,-*!&5(<5#,*,/!$'(,!7',*,-5(%6!
)%!7'6&54!%,4!&#5&54!+*#*.-6-(!*)-''*(,4!&%#%3#'7!&5(<5#,*(,/!J78!
3#*!&*.-)*!%,!6-&&*4!*&,-5(%6!6';4!)-66-7-.*(,!7'6&5/!O*8!
#5<-.'7!-(!6%&'()5!=#*)'!&*.-)'7!%,!6-&&'7!<#-=-)'7!-''*,!&%#%8!
3#'74!%,!)%<%&,-5(%7!*,?'%!7%.*(&5.-*7!*(-7;!%,!&5#)-64!&5(<5#8!">!
,*,-''7/!$&*()*.-!-(!,%#&-5!=#*)'!6'(,!<#-=-)-4!)5.5#%7!-''*(,!!
<#-=-)-!&*+-,-64!&*.5#-6!&%#%3#-!6'(,!#%<#-=%#*,-'-/!Q*7+2*#*4!
-(!/---/!=#*)'!<#-=-)*!%,!6-&&*4!&*.5#%7!%,!6-&&-,*,%7!&%#%3#-!#%<#-8!
=%#*,4!)%<%&,-5(%7!&5#)-6!*(-7;!%,!%0!&*.5#%!&5(<5#,*,/!D-=('7!!
*.5;!)-'%#6;!%6,!(*,'#;4!6%)!,*7%(!'(-'%#6*.-,%#!&*.-)'7!%,!6-&&'7!*)-''*(6!!E@!
'(-'%#6*.-,%#!&%#%3#-!%,!6,57*&2-!2'7%&,*,-5(%64!%,!%5#'7!)%8!
<%&,-5(%6!*(-7*7!&5#!%,!57(-*!-(,%#-5#*!7%(3#*!&5(<5#,*,/!H*8!
&%#!-(,%#!&*.5#%7!%,!<#-=-)'7!7%)-'6!%6,4!6,57*&2'7!<5'%,4!.-%(,%#-*7!!
%0!)%<%&,-5(%!'-#,',-6!&5(,%(,-';!*)-''*,/!$+-&*!&*.-)*!!
%6,!%,!6-&&*4!6,57*&2-!%,!%+*,-6!<#-=-)-,*,%7!*)-''*,4!)-'#%8!E>!
,-&*!%6,!%,!7%(6,#'*7!+#5'5&*,/!Q56,'7!&*.-)'7!%6,!%,!6-&&'74!)%<%&,-8!
5(%7!&5(<5#,*,4!(%#'5#'74!'*.%(6!&5(,#*!'%(%('7/!M7(-*!*',%7!!
*#57*,*!&*.-)*!%,!6-&&*4!&5#!6,57*&2'7!&%#%3#'7?'%!&5(<5#,*(,4!6'(,!,*7%(!!
<'75!-+6'7!&%#%3#'7!#%+.%(,-*/! D#)+(,@%&>)2#>,&@AQ))
M7(%!'%6,-7%(,'7!&5#+5#-!*++56-,'7!(%&%66%!%6,!!FFF&&&C!K@!
6-,!&*.%<*&,5#-'74!%,!*%#-6!<#-=-)-!#%+'.6-''74!6%)!,*7%(!!
%,!-+6*!'%6,-6!&*.%<-,4!*!&*.5#%!%0%'(,%!+5#56!&5#+5#-6/!
$'(,!*',%7!'%6,%6!)-'%#6;4!?';)*7!+.'6!?';)*7!7-('64!&*.%<*&,5#-;!6-&',!!
.-(%;/!M7(%!%(-7!.-(%'7!&'7!-()'-,'#!#%<#-=%#*,!&5#+'64!%,!7*0-8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6-(='.,'7!
E!<.%=7*,-&*!
*'
$
!
6!2## $%&'()&(*&+#,-+#./0*1)&#
\W
1
!
!
!"#$%&'()*(+,#-+&) )/.3)
7%!6-!.-0%,'#/!$-(!*',%7!&*.%<*&-,!7'.,'7!%,!2'7%&,*,!7%(3#*/!
Z573-&-&-('7"!+.'6!#%))-,!&*.-)'7!%,!7*0-7;!6-!6-,!6'3,-.%4!%,!,%8!
(%#'74!7%(3#*!<*&-,!6'3,-.-*4!'%.!,%(%#*/!F'5)&'7?'%!'%6,-7%(,'7!!
%6,!+-.56'74!+.'6!&*.%<*&-,4!%,!,%(%#*!7%(3#*!#%))-,/!D%(%!*,8!
?'%!#*#'7!7-('6!&*.%<*&-,!%,!%6,*,-!%6,!5+,-7'7/!D*(%*!&*.%<*8!>!
&-'(,4!%06-&&*(,!%,!-()'#*(,!7%(3#*/!O*6&.-*E!&*.%<*&-,!%,!,%8!
(%#*,4!<#-=-)-,*,-!#%('7!%6,!5+,-7*/!$%#-&'7!?'*(,5!6'3,-8!
.-'6!%,!+-.56-'64!,*(,5!+.'6!&*.%<*&-,!%,!,%(%#*,!&5#+'6/!Q5(,#*#-*!!
&5(,#*#-%!5+%#*(,'#/!N%..-&%;!'%6,%6!6%&'()'7!*(-7*.-'74!'()%!6'(,!&5(6-)%#%(8!
,'#!)-'%#6-,*,%6/!F'*(,5!*',%7!&',-6!%6,!65.-)-5#!%,!+-.'6!75..-8!"@!
5#4!,*(,5!7*=-6!&*.-)-5#/!F'5)!+%#6+-&-*,!7%)-&'64!%0!#%=-5('7!6-8!
,'!%,!&5(6'%,')-(-316/!D#)I$A+$)#,)2&-&8&&>)CFFF2C)
Q17!)%!&-35#'7!)-'%#6-,*,-3'6!%,!+5,''7!6*,-6!%,!2*3%();!,#*&8!
,*'%#-7'64!)%!657(5!%,!'-=-.--6!2;&!&57-,*(,-3'6!(%&%66*8!
#-'6!6%?'-,'#!,#*&,*,'6/!$57('6!%#=54!*',!(*,'#*.-64!*',!(5(!(*,'#*.-6/!">!
A*,'#*.-6!2'-&!(56,#5!*,,-(%,!,#*&,*,'-4!(5(!(*,'#*.-6!-(,%#!-..*!?';!%08!
,#*!(*,'#*7!6'(,!+5(-,'#/!$57('6!-=-,'#!(*,'#*.-6!%0!,%7+%#*,*!2'7-)-,*8!
,;!<-,!&%#%3#-4!%,!%0!<'75!2'7-)5!*,?'%!&.*#54!*!,5,5!!
&5#+5#%!*)!&%#%3#'7!*6&%()%(,%7/!C()%!&'7!&-3-!%,!&-35#'7!<'8!
7'6!&%#%3#'7!-(=#%)-,'#4!<*&-.%!)5#7-,*7'6/!P-,!*',%7!657('6!!E@!
(*,'#*.-,%#4!+#5+,%#!)'*6!#%6/!N#-75!',!&%#%3#'7!&'7!6%(6-3'6!*!6'8!
5#'7!75,''7!?'-%6&'(,!<*,-=*,-5(-3'6/!C()%!*(-7*.-6!'-#,',-6!*&,-8!
5(%6!-(!657(5!6'(,!?'-%6&%(,%64!'-6'64!*')-,'64!='6,'64!5)5#*,'64!%,!75,'6!'58!
.'(,*#-'6/!J&,-5(%6!*',%7!(*,'#*.%6!%,!6+-#-,'*.%64!-(!6'5!&'#6'!+%#8!
7*(%(,/!:5#7-%(,%6!%(-7!(5(!*(2%.-,'!+#-'*(,'#4!(%?'%!)-=%68!E>!
,-'*!'-#,'6!*7-,,-,'#/!F'5)!%0!%5#'7!*#,%#-*#'7!75,'!*,?'%!<.*,'!!
&57+#53*,'#4!?'-*!%,!&57%6,*!*!)5#7-%(,-3'6!7%.-'6!)-=%#'(,'#/!$%&'()5!!
657('6!%6,!(%&%66*#-'64!',!&-3'6!)-=%#*,'#4!2'75#%6!%0&5?'*(,'#/!!
Q*.5#!%(-7!(*,'#*.-6!-(,%#-5#*!+%,-,!&5#+5#-6/!C()%!?'-*!-(!2-%7%!!
7*=-6!)5#7-'(,!%0!(5&,-'*!+#5.-0-,*,%!7%.-'6!)-=%#-,'#4!!K@!
?'*7!-(!*.-5!,%7+5#%/!A*,'#*.-6!*',%7!'-#,'6!-(,'6!5+%#*#-!&57+#53*,'#4!?'-*!!
&'7!)5#7-,*7'64!7*=-6!5+%#-7'#4!%0!%0,#%7-,*,%6!&5#+5#-64!,'(&!!
#%<#-=%#*(,'#/!J&,-5(%6!657(-!)-'%#6;!6'(,4!)'53'6!75)-64!6%&'()'7!!
?'*(,-,*,%7!,%7+5#-64!6%&'()'7!7*=(-,')-(%7!7*,%#-;!?'*7!-('%(-,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!Z573-&-('7!
E!O*6)-*!
*(
#
!
6!3## $%&'()&(*&+#,-+#./0*1)&#
\>
#
!
!
!"#$%&'()*(+,#-+&) /.7)
-(!&5#+5#%/!$%&'()'7!?'*(,-,*,%7!,%7+5#-64!?'-*!6-!7'.,'6!<-,!657('64!*(-7*,*!!
)%<-&-,!'-#,'64!&5#+'6!2'7%&,*,'#4!%,!#%<#-=%#*,'#4!<.%=7*!7*-5#*,'#4!!
&*.5#!(*,'#*.-6!7-('-,'#/!$-!75)%#*,'6!&-3'6!)-=%#-,'#!&5#+'6!-(+-(='*,'#4!!
.*35#!)-665.'-,'#4!*(-7'6!&5(<5#,*,'#4!&*.5#!(*,'#*.-6!*'=7%(,*,'#4!2'758!
#%6!,%7+%#*(,'#4!7%(6!&.*#-<-&*,'#/!$-!7-(5#!?'*7!5+5#,%*,4!*(-7'6!!>!
%,!'-#,',%6!(*,'#*.%6!)%<-&-'(,4!&5#+'6!6-&&*,'#/!J&,-5(%6!657(-!!
%0!?'*(,-,*,%!7*,%#-;!?'*7!-('%(-,4!?'-*!6-!&-3'6!'%.!2'75#%6!6-(,!-(8!
)-=%6,-3-.%64!?'5#'7!6-(,!?'*.-,*,%6!+.'6!?'*7!'-#,'6!(*,'#*.-6!%0+568!
,'.*,4!&'7!&*.5#!-(,#*,!(*,'#*.-64!7*,%#-%#'7!7*=(-,')-(%64!!
'-(&-,4!%,!%0,-(='-,4!6-&',!'-)%7'6!-(!-(-&-5!%<<%7%#-(56!+%#-5)-6!"@!
C()%!5+5#,%,!',!7'.,'7!&577%)%(,%6!(5(!*(,%*!)5#7-*(,!?'*7!!
&-35#'7!*.-?'*(,'.*7!)-=%6,-5(%7!6%(,-*,/!$-7-.-,%#!<%3#-&-,*(8!
,%6!-(!25#-6!*&&%66-5('7!)5#7-#%!(5(!5+5#,%,/!$-!&5#+'6!&-3-6!!
%0-(*(-,'7!6-,!&*.5#?'%!(*,'#*.-6!-(,%#-5#*!&5#+5#-6!#%)-%#-,4!!
6'36,*(,-*.-,%#!%06-&&*,!2'7%&,*,-5(%74!&'7!(-&2-.!*.-')!*)!%06-&8!">!
&*,-5(%7!-('%(-*,/!C()%!&*.5#!(*,'#*.-6!7-('-,'#4!%,!&5#+'6!#%<#-8!
=%#*,'#/!$-!657('6!&-356!%,!2'75#%6!-('%(-*,!,%7+%#*,564!&*8!
.5#!(*,'#*.-6!-(,%#-5#*!-(,#*(6!&5#+5#-64!&-356!)-=%#-,4!2'75#%6!!
,%7+%#*,56!#%))-,4!&5#+'6!2'7%&,*,4!&*.%<*&-,!%,!-(+-(='*,/!
I%;!6'(,!*&,-5(%6!657(-!-(!&5#+5#%!&'-'6.-3%,!*(-7*.-6/!C-=-.-;!6-7-.-,%#!!E@!
?'%)*7!(*,'#*.%64!?';)*7!(5(!(*,'#*.%6/!:%!(5(!(*,'#*.-3'6!,'(&!)-68!
+',*3-7'64!&'7!)%!&*'6-6!)-&%7'6!*&&-)%(,-3'6/!C-=-.--6!(*,'#*8!
.-3'6!'-#,'6!(*,'#*.-6!*,?'%!&5#+'6!<*,-=*(,'#4!6%)!'-#,'6!*(-7*,*!&5(<5#,*,'#4!?'-*!!
&*.5#!(*,'#*.-6!&5#+'6!%=#%)-,'#/!$%(6'6!%,!75,'6!&5#+5#'7!&5(<5#,*,'#/!
C-=-.-;!-=-,'#!#%<#-=%#*(,!&5#+'64!-(,#-(6%&'6!&*.%<*&-'(,4!%,!6-&&*(,!!E>!
%0,#-(6%&'64!?';!6-!75)'7!%0&%66%#-(,!&*.5#%7!*'=7%(,*(,4!&5#+'6!!
)%6-&&*(,/!!D#)'$&,2)CFFF2&C!!
:%!657(5!%,!'-=-.--6!)-6+',*,-5(%!<-(-,*4!)%!&5-,'!6%?'-,'#!!
(56,#*!6%(,%(&-*4!%,6-!(*,'#*.-!%0-(*(-&-5(-!*,,-(%*,/!I'(&!!
(*,'#*!<%&-,!-(!*(-7*.-3'6!',!=%(%#*#%(,4!%,!6+%&-%6!%-'6)%7!6%#'*#%(,'#4!!K@!
)%6,#'&,*!-(!=%(%#*,-5(%!#%+*#%(,'#/!C()%!(-7-*7!)%.%&,*,-5(%7!!
(*,'#*!<%&-,!-(!&5-,'4!',!?'5).-3%,!*(-7*.!*)!25&!*..-&-*,'#4!%,!*(-7%8!
,'#/!M7(%6!%(-7!<%#;!257-(%6!,*(,'7!-(!&5-,'!6'-!*++%,'(,!!
)%.%&,*,-5(%64!+*'&-!=-=(%()5#'7!6+%!<-.-5#'7/!9(#*,-5(*8
*(
$
!
6!4## $%&'()&(*&+#,-+#./0*1)&#
\>
1
!
!
!"#$%&'()*(+,#-+&) )/.<)
3-.-*!,*(,'7!6'(,!)%.%&,*,-5(-!&5(,%(,*/!P%&-,!*',%7!7*,%#-*7!=-=8!
(%()5#'7!6+%#7*4!?'5)!&5#+5#-6!%6,!?'%)*7!6'+%#<.'-,*64!6%)!,*7%(!6'+%#8!
<.'-,*,-3'6!*66-7-.*()*4!%7'(&,-5(-3'64!6+',-64!6')5#-4!'8!
#-(;4!%,!6-7-.-3'64!?';!*)!('..*7!(%&%66-,*,%7!%7-,,'(,'#/!
$+%#7*!%(-7!-6,')!)%!7%.-5#-!6'36,*(,-*4!,5&-'6!&5#+5#-6!=%(%#*,'#/!C()%!!>!
=*.-%('64!-(!.-3#54!)%!&'6,5)-*!6*(-,*,-6/!A*,'#*!-(?'-,!6+%#7*,-64!
*%#-;!%,!-=(%;!(*,'#;!%6,4!&'-'6!&57+.%0-5!&*.-)*!%,!2'7-)*!%6,!(%&%68!
6*#-54!?'-*!)%!+'#5!%,!+'#-<-&*,5!6*(='-(%!=%(%#*,'#4!+#-(&-+*.-8!
'7!7%(3#5#'7!(',#-'(,'#/!9)%5!&'7!?'-)*7!-(!&5-,'!+.'6!?'*74!5+5#,%,8!!
*,!%0%#&%*(,'#4!'-#,'6!7-('-,'#4!&5#+'6!%06-&&*,'#/!Q'7!%(-7!7'.,5!!"@!
7*-5#!6*(='-(-6!?'*(,-,*6!7-('*,'#!<.%35,57-*4!('7?'*7!!
,*7%(!*.-?'-6!-,*!.*66*,'#4!6-&',!,#-+.-&*,5!'%.!?'*)#'+.-&*,5!&5-,'4!%,!!
6-!7'.,5!7-('6!6*(='-(-6!%7-,,*,'#/!Q'-'6!)%<%&,-5(-6!&*'8!
6*!,*.-6!%6,4!?'-*!&'7!(*,'#*!-..')!6+%#7*,-6!%7-6%#-,4!?'5)!-(!,%68!
,-&'.-6!%,!'*6-6!6'-6!-('%(%#-,4!%,!2575!*)!-)!5+%#*()'7!*(-7%,'#!!">!
6%&'()54!(%?'%!,*7%(!-(!'*6-6!6'-6!(*,'#*!-('%(-,4!?'5)!+*#*,'7!!
%7-,,*,'#4!&5..-=-,!+%#!*.-*!7%(3#*!?'5)!6*(='-6!+*#*,'7!*)!5+'6!!
6+%#7*,-6!<'%#*,/!F'5)!6-!7'.,5&-%(6!2575!-(!&5-,'!<*,-=*,'#4!!
6*(='-6!+%#!+#-(&-+*.-*!+#-(&-+*.-,%#!%(',#-,'64!,*()%7!%7-,,-,'#/!C()%!<-,!!
',!7'.,'7!-)!5+%#*(,-3'6!6*(='-6!+#5!6+%#7*,%!+%#!'-#=*7!%7-,,*,'#4!!E@!
?'-*!(*,'#*!(5(!2*3'-,!,%7+'6!&5(=#''7!*)!%0?'5?'%()'7/!C()%!%6,!(%&%66%!!
%,!&5#+'6!)%<-&%#%/!h+5&#*6!%,!=*.-%('6!)-0%#'(,!&5-,'7!6*(-,*,-6!&'6,5)-8!
%();!<57-,%7!'('7!%66%/!J.--!%&5(,#*/!A56!L+5&#*6!%,!=*.-%(-!&5(6%(8!
,-%(,%6!*'&,5#-,*,-4!)-&-7'6!&5-,'7!)%!&5#+'6!7',*(,-3'6!!
%66%!'('74!?'-!&'7!%0&%)*,!75)'74!(%&%66%!%6,!=%(%#*,!75#356/!$-&',!!E>!
%(-7!2'75#%6!?'-3'6!&5#+'6!#%=-,'#!6-!7-('*(,'#!'%.!*'=7%(,%(8!
,'#!(%&%66%!%6,!75#3'6!-()%!=%(%#%,'#!-,*!-(!',#5.-3%,!&5(,-(=-,!!
&5-,'/!C()%!&'7!-(!'*6-6!6-3-!&57+%,%(,-3'6!6+%#7*!*'=7%(,*8!
,'#4!5+5#,%,!*!(*,'#*!6-&',!*.-*!?';.-3%,!6'+%#<.'-,*6!%0+%..*,'#4!!
?'5)!6-(%!&5-,'!6%+%!<-,!-(!(*,'#;!+5..',-5(-3'6/!N5..',-5(%6!!K@!
(-&2-.!6'(,!*.-')4!?'*7!?'5)!2'75#%6!&*.%<-'(,4!%,!2'7%&,*(,'#4!!
%,!*'=7%(,*(,'#/!C()%!&'7!'*6*!6+%#7*,-6!-7+.%(,'#4!(%&%68!
6-,*6!%0+%,-,!',!%)'&*,'#/!Q'7!*',%7!(%?'%!&5-,'!(%?'%!+5.8!
.',-5(-3'6!%0-,4!,2%,2*('7!=%(%#*,!=#*'-,*,%7!6'3!L+5&'(8
*)
#
!
6"5## $%&'()&(*&+#,-+#./0*1)&#
\X
#
!
!
!"#$%&'()*(+,#-+&) /?.)
)#-*!-(!,5,'7!&5#+'6!=%(%#*,/!J.-?'*()5!-(!'*6-6!6+%#7*,-64!&*.%<-8!
'(,!%,!<%3#%6!<*&-'(,4!*.-?'*()5!<'7'6!%5#'7!*6&%()-,!&%#%3#'7!!
%,!+%66-7*!=%(%#*,!*&&-)%(,-*4!&-#&*!-+6'7/!C()%!6-!&5-,'6!?'*()58!!
?'%!%,!6%&'()'7!?'5)!5+5#,%,!%0%#&%*,'#4!&5#+'6!.%'-=*,'#4!6*(-,*6!&5#8!
#535#*,'#4!&5=-,*,-5(%6!7*.%!#%75'%(,'#4!-#*!%0,-(?'-,'#4!7%.*(&5.-*!-'8!>!
'*,'#4!7'.,-!<.%=7*,-&-!75#3-!+#5+'.6*(,'#4!*++%,-,'6!%0&-,*,'#/!
$-(!*',%74!%&5(,#*4!75#35#'7!%0,*,!&*'6*4!?'-*!&5#+'6!#%<#-=*(,"!%,!%08!
6-&&*,4!%,!*.-?'*()5!&*.%<-,!%0!75,'!(-7-5/!Q5-,'6!*',%7!%6,!,#-+.%04!!
*',!+#5+,%#!#%7!(*,'#*.%7!'%.!%0,#*!(*,'#*7/!A*,'#*.%7!6-!+'%#!'%.!-''%8!
(-6!(5(!%0%#&%(,'#!?'5#'7!&57+.%0-5(%6!&*.-)%!%,!2'7-)%!6'(,4!%,!6-7-.-,%#!!"@!
,%6,-&'.-/!9+6-!'%#5!+-(='%6!%,!#'3-&'()-4!'-#,'56-!%,!6*(-4!-(!-(='-(-3'6!!
)5.5#%74!+*&-%(,'#!+-=#-&-*7!,5&-'6!&5#+5#-64!=#*'-,*,%7!<*6,-)-'7/!
J.-?'*()5!&'7!&*.%<*&-,!<%3#%6!6-'%!7%.*(&5.-*7!=%(%#*,4!%,!6&5,57-8!
*7!6-'%!&*#)-*&*7/!A*,'#*.-,%#!<#-=-)-!%,!6-&&-4!%,!6-7-.-,%#!,%6,-&'.-!!
7*&-.%(,-!&5.5#%!*.3-4!.-'-)-4!%,!6+%#7*,-6!+*#'-4!25&!6%+%!!">!
5+%#*,-4!&5#+'6!-(<#-=)*(,4!&*.5#!(*,'#*.-6!%-6!7-('-,'#4!+5#-!!
#*#-<-&*(,'#4!(%#'-!)%<-&-'(,4!,#%75#!%,!*(-7;!)%<%&,-5(%64!!
&*#)-*&-4!<*6,-)-'74!*#,%,-&'6!)5.5#!+%&,5#-64!%,!+'.75(-64!!
7*.*!*&&-)%(,-*!6'3%'(,/!F'5)!6-!+#5+,%#!2%&!(5(!)%6-6,*(,4!%,!&5#8!
+'6!&5##'7+-,'#4!%,!-(!6+*67'7!5+5#,%,!&5##'*(,/!C()%!(%&%66%!!E@!
%6,!',!25&!&*'%*(,/!P#-=-)-!%,!2'7-)-!'%.!&*.-)-!%,!6-&&-!7%)-5&#-,%#!!
)%3%(,!%0%#&%#%/!$-(!*.-,%#!(%&%66%!%6,!<-*(,!75#3-)-/!P#-=-)-!%,!!
2'7-)-!25&!5+%#*(,%64!&*.5#%!(*,'#*.-!+#-'*(,'#4!(%#'-!%75..-8!
'(,'#/!Q*.-)-!%,!6-&&-!)%6-&&*,-5(%6!+*,-'(,'#!,5&-'6!&5#+5#-64!58!
&'.5#'7!&5(&*'-,*,%6!%,!*.-*6!6-&&*6!-(<-#7-,*,%6/!A5(!(*8!E>!
,'#*.%74!6-!%0%#&'%#-(,!&-35!%,!+5,'!&5#+5#-3'6!+.%(-64!)%6-&&*8!
,-5(%6!6%?''(,'#!&5#+5#'74!%75..-&-5(%6!(%#'5#'74!)5.5#%6!*#8!
,%,-&-E4!&5(6,-+*,-5(%6!-(!'%6-&-64!2'75#%6!*'=7%(,*(,'#!'-6&56-/!F'5)!6-!(5(!)%6-8!
6,*(,!-(!L)#5+-6-(!*(2%.-,'74!'%.!+*#*.-6-(!-(&-)%(,/!$-!6-&-%(6!<%&%8!
#-,!'%.!<*7%.-&'6!+56,!'57-,'7!'%(,#-6!65.',-5(%74!6%'!<.%35,257-*74!!K@!
3*.(%'74!'%.!+56,!?';.-3%,!.*35#%74!'-=-.-*6!,#-6,-&-*64!)%<-&-,!&5#+'6!%,!%08!
6-&&*,'#4!&*.5#!(*,'#*.-6!)-665.'-,'#4!'-6'6!536&'#*(,'#4!5&'.-!&5(&*8!
'*(,'#4!*.-?'*()5!6+*67'6!%,!)%<%&,-5!6%?'-,'#/!$-7-.-,%#!6-!+56,!6'3-,5!!
<-*,!7*0-7%!-(!%6,*,;4!'%.!*','7+(5!?'-*!2%&!)'5!,%7+5#*!&5-,'
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!#%<#-=%#*,!
E!*#,%,-&-!j!'%.!+56,S!&+)()+#XQ)'$+,#A6$%(%9)"(+5)
*)
$
!
6""## $%&'()&(*&+#,-+#./0*1)&#
\X
1
!
!
!"#$%&'()*(+,#-+&) )/?/)
-(&5('%(-%(,-*/!$-!5+%#%,'#!?'-6!&5-,'7!&'7!&5#+'6!(%&!*)%5!+.%('7!!
(%&!*)%5!<-,!%0-(*(-,'74!2*3%(6!7'.,'7!6+%#7*4!&'7!.%,'6!6-,!%,!65.8!
.-&-,'6!-''*(,'#!&5#+'64!&*.5#!(*,'#*.-6!&5(<5#,*,'#4!7*0-7%!-(!+'%#-&-*!!
%,!-''%(,',%!%,!'%#(*.-!,%7+5#%!25&!5+%#*#-!%6,!',-.;/!F'-&'7?'%!<*&-8!
'(,!+#5+%!%0,#*!(*,'#*74!6-!&5(,'#3*,-5(%7!+*&-'(,'#!7%(,-6!+#5+,%#!!>!
7%.*(&5.-*7!'%.!&5=-,*,-5(%7!2*3%(,!<*.6*74!'%.!6'(,!2%3%,%6!'%.!<.%=8!
7*,%!+.%(-4!'%.!.*35#*(,%6!)%!-7+.%(-,')-(%!&5#+5#-64!'%.!&%8!
#%3#'7!2*3%(,%64!+.%('7!2'75#-3'64!'%.!6-!-(!&*+-,*!%5#'7!*&'8!
,-!<'7-!-(=#%)-'(,'#4!6*('6!%-6!%6,!&5-,'6/!H*(-*7!%(-7!*'<%#,4!!
*75#%7!,%7+%#*,4!6'6+-&*,-5(%7!<*.6*7!7-,-=*,4!.*35#%7!*..%8!"@!
'-*,4!&5(6,-+*,-5(%7!+5#5#'7!*+%#-,4!2*3'()*(,-*7!2'75#'7!&%#%8!
3#-!*!6'+%#-5#-3'6!-(!-(<%#-5#*!)%+5(-,4!%,!7*0-7%!+#5)%6,!!
6-!&57+.%0-5!&'-'6.-3%,!&*.-)*!%,!2'7-)*!%6,/!$-!?'-!#'#6'7!&5%*(,!?'-!!
+%&,5#-6!'%.!+'.75(-6!-(<-#7-,*,%7!2*3%*(,4!'%.!*#,%,-&-!%,!-(!!
'-6&%#-3'6!=#566-6!<#-=-)-!?'5?'%!%,!<.%=7*,-&-4!%,!-(!-.--6!)5.%(8!">!
,%6!)-*##-*7!'%.!)5.5#%7!6,57*&2-!%,!6,57*&2-!)%<%&,-5(%6!2*3%(,%64!&*8!
,*#,-&-4!%,!&5#-`*#&-/!9(!2-6!-(<-#7-,*,-3'6!*'=7%(,*(,'#4!'%.!6-!!
(5(!2*3%(,!%-6!*&&%.%#*(,'#/!H*=-6!,*7%(!&5-,'6!&%#%3#5!%,!(%#'-6!!
(5&%#%!'-)%,'#4!+#5+,%#!)-665.',-5(%7!*(-7*,-!6+-#-,'6!+%&,5#-!%,!+'.8!
75(-!+#5+,%#!(-7-*7!75,-5(%74!%,!'-,*.-6!6+-#-,'6!)-665.',-5(%7/!!E@!
M+5#,%,!%#=5!6-&!-(<-#7*(,-3'6!',!-(!+%6,-.%(,-*!,%7+5#-64!%,!&5##'+8!
,-5(%!*%#-6!&5-,'6!'-,%,'#/!F'-)*7!&5%'(,%6!'-#,','7!+*&-*'(8!
,'#!)%<%&,-5(%64!6,57*&2-!*3257-(*,-5(%6!-(!5#%!6-&&-,*,%6!!
5&'.5#'7!&5(&*'-,*,%6/!$-!*',%7!*36,-(%*(,4!6+%#7*,%!-(!'*8!
6-6!6'-6!2*3'()*(,%4!=#*'-,*,%7!&*+-,-6!,5..%#*(,4!*3258!E>!
7-(*,-5(%7!?'5?'%!%,!*(='6,-*7!?'56!5+5#,%,!7%)-&*#-!',!6+%#8!
7*!+566-,!%06-&&*#-4!.-3-)5!%0,-(='-!?'5)!-(!+#*&,-&*!(56,#*!!
6'7'6!)-&,'#-/!F'-)*7!*.--!&'7!2;&!5+%#%(,'#!#-=5#%7!%,!,#%758!
#%7!+*&-'(,'#/!I%&!*',%7!&5##'+,-5(%7!6-=(-<-&*(,4!?';!&*.5#!!
)-665.'-,!-(!&5-,'/!J.--!-(!25&!%5)%7!5+%#%!(-7-54!<*,-=*(,'#!!K@!
+',5#%/!C()%!&5=(56&-,'#4!?'-*!,'(&!,%7+5#-6!+',#%)-(%6!2'75#'7!)-68!
65.''(,'#/!)D#)#F&+(+&'&$+#)+(,@%(8&)CFFF2&&C!
F'5(-*7?'-)%7!)%!&5-,'!+*#,-&'.*#-!65.-6"!%0-(*(-,-5(%!*)!(568!
,#'7!+566%!)-0-7'64!)%!(*,'#*.-!-(*(-&-5(%!'(-'%#6*.-,%#
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6&-.-&%,!
**
#
!
6"2## $%&'()&(*&+#,-+#./0*1)&#
\\
#
!
!
!"#$%&'()*(+,#-+&) /?3)
)-&%()'7!'-)%,'#/!$-&',!)-=%6,-5(%!'#-(*4!7%(6,#'-6!%,!6-7-.-3'6/!
I;&!6-!&5(,-(%*(,'#!(%!%0%*(,!*',!6-!+.'6!?'*7!5+5#,%*(,!%0%*(,4!75#8!
356!6%&'()'7!6'*7!(*,'#*7!=%(%#*(,/!C()%!(%&%66%!%6,!(5(!,%(%#-4!&'7!'6'6!!
%0+56,'.%,!(*,*.-6"/!F';!6-!(5(!+#5',!5+5#,%,!%7-,,*(,'#4!7%)-&-!!
-(!%0+%..%()-6!6*,*=*(,/!$-!-(,%7+%#*,'6!6-,!%0-,'64!-(!#%,-(%(8!>!
)-6!.*35#*,'#/!$-!?'-6!%(-7!%=%#%()*!'%.!'%(,56-,*,%7!,%(%*,4!&5.-&*!!
+*66-5!(%&%66%!%6,!6'&&%)*,4!,%(%6756!%,-*7!%,!*(='6,-*6!+*&-'(8!
,'#4!#%,-(%(,%6!)%<%&,-5(%7!*++%,-,-'*74!'57-,'74!'%(8!
,56-,*,%7!6,57*&2-!%,!-(,%6,-(5#'7/!$-!7-('6!%0%*(,4!)-665.''(,'#!!
'-#,',%64!&5#+5#*!)%<-&-'(,/!$-!%7-,,'(,'#4!&5.%#-&*!<*&-'(,!!"@!
-(,%6,-(-64!''.(%#*/!C#-(*!,%(,*!6,#*(='#-*74!*#)5#%74!)5.58!
#%7!'%6-&;4!*,?'%!#%('7!=%(%#*,4!'%.!%*)%7!''.(%#*,4!%0-%(6!+.'6!!
?'*7!5+5#,%*,4!6-,-7!<*&-,4!)-665.'-,!'-#,',%64!&5#+5#*!)%6-&&*,/!
H%(6,#'*!(5(!%0%'(,-*!-(!-(-&-5!-(<-#7-,*,%6!<*&-'(,!*8!
&',*64!,*#)*(,-*!-(<#-=)*(,!%+*#4!&*.5#%7!(*,'#*.%7!%0,-(8!">!
='(,4!6%+%!-(!L)#5+-6-(!&*)'(,/!9,%7!%5#'7!<'7'6!*6&%()%(6!&*8!
+',!6'3,-.-,*,%7!%,!*(='6,-*7!=%(%#*,/!$-!*)!&%#%3#'7!6*.-*,4!!
)-','#(*!=-=('(,'#!%7-=#*(%*4!&%+2*.-*4!)%<%&,-5!'-6'6!!
%,!6-7-.-*/!9,-)%7!6*(='-6!)%!%75##5-)%!<*&-,!6-!&5(6,#-(=*,'#4!!
+.'6!?'*7!%0!&5(6'%,')-(%!'%(%#-,/!$*(='-6!+%#!='.*7!*,?'%!3'&%*7E!!E@!
%=#%)-%(6!6-!,%(%*,'#4!?'-3'6!&5(,-(=-,!6%&'()'7!&5(6'%,')-(%7!75#356!!
=%(%#*,!-(!&*+-,%4!6-&',!=#*'-,*,%74!'%#,-=-(%7!%,!6-7-.-*/!$-!*',%7!!
%0%*,4!+.'6!?'*7!(%&%66%!%6,!6-&&-,*,%7!<*&-%-4!%,!5&'.5#'7!=%(%#*,/!C()%!!
5+5#,%,!(5(!(%=.-=-!(*,'#*.%6!%0-(*(-&-5(%64!',!5#)-(%(8!
,'#4!6%&'()'7!%5#'7!&'#6'6!(*,'#*.%6/!D#)(',&$+&B@>)(+&ALQ))E>!
N1#=*,-5(%!%0+.%,*!(*,'#*.-!%,!(5(!(*,'#*.-!!FFF2&&&C!
)%!*&,-5(-3'6!&-#&*!&5#+5#*!%0+56-,-6!6'36%?'-,'#!',!)%!*&8!
&-)%(,-3'6!*(-7;!)-&*7'64!%,!?'-)!&-#&*!&5#+5#*!5+%#%(,'#/!M7(-*!%#=5!&5#8!
+5#*!7',*(,'#!%0!*(-7;!*&&-)%(,-3'6/!$-&',!%0!6'+#*)-&,-6!&5##'+8!
,-6!+*&-'(,'#4!%0!&5(6%#'*,-6!&5(6%#'*(,'#4!-,*!%,!*&&-)%(&-*!6*(-8!K@!
,*,-6!&5(6%#'*();4!'%.!&5##'+,-5(-6!6'(,!&*'6*/!9#*6&%(,%6!%(-7!?'-3'68!
.-3%,!%0!&*'6-6!*(='6,-*(,%64!,#-6,*(,%64!*,?'%!,-7%(,%64!6'6+-&*(8!
,%64!%,!*7*(,%6!6%+%!+%66-7*6!-(&-)'(,!-(<-#7-,*,%64!%,!&-,-68!
6-7*6!75#,%6/!J3!-#*!6%!%0%#&%(,%6!%,!#*,-5(*3-.-,%#!*(-7'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(*,'#*.-6!
E!3'&&*7)
**
$
!
6"3## $%&'()&(*&+#,-+#./0*1)&#
\\
1
!
!
!"#$%&'()*(+,#-+&) )/?7)
&57+%6&%(,%6!?'-&?'-)!7*.-!-(!6+%#*,'7!-(,%#'%(%#-,4!75)%6,;!6'6,-8!
(%(,%6!2*6!%'*)'(,!-(<-#7-,*,%64!%,!6-!?'*()5?'%!2'-'675)-!*.-?'*!'%8!
(%#-(,!*&&-)%(,-*4!#*,-5(*3-.-,%#!75.%6,*(,-*!6-!-(<-#7%(,'#!!
2*',!)-<<-&'.,%#!6*(*(,'#/!I;&!*',%7!*&&-)%(,-*!6*(-,*,-6!!
6'(,!&*'6*/!9#*!%(-7!6-!<#-=-);!&57+.%0-5(-!'%.!,-7-);!-(,%#'%(%#-(,4!!>!
7'.,'7!%-6!6'3'%(-,/!D%,-&-*4!65..-&-,564!,#-6,%64!%,!*(='6,-*(8!
,%6!-''*,/!H'.,56!-(?'-,!=*.-%('6!257-(%6!(5'-!?'-!%0!.5(=5!,%78!
+5#%!*(='6,-*7!6-'%!,#-6,-&-*7!6'(,!+%#+%66-4!6%)!)'7!-()%!*)!)-'-&-*6!6-8!
'%!=*')-'7!+%#'%(%#'(,4!*)!6*(-,*,%7!+#-6,-(*7!#%)-%#'(,/!J.--!!
%0!-(<-#7-,*,%!2*3-,*!6*(*(,'#!&'7?'%!*7*'%#-(,!*)-+-68!"@!
&-!'-)%*(,'#/!$-7-.-,%#!&57+.%0-5(%7!&%#%3#-!&*.-)*7!%,!6-&&*7!!
2*3%(,%6!%,!6%7+%#!=*')-'7!%,!.%,-&-*74!,#-6,-&-*!%,!*(='6,-*!6'+%#!
'%(-%(,%6!*)-''*(,4!?'-*!&*.5#!-(!-(,%#-5#*!#%)-%(6!('..*7!!
+*,-,'#!)-6+%#6-5(%7!%0,%#-5#%7/!Q'7!%#=5!%0!*&&-)%(,-3'6!*(-7;!&5#+5#*!!
7',%(,'#4!5+5#,%,!%5#'7!)-'%#6-,*,%6!)-&*(,'#4!%,!&-#&*!&5#+5#*!!">!
%5#'7!*&,-5(%6/!J&&-)%(,-*!*(-7;4!-#*4!.%,-&-*4!,#-6,-&-*4!*(='68!
,-*4!,-75#4!%,!'%#%&'()-*/!9#*!%6,!%3'..-&-5!6*(='-(-6!-(!!
&5#)%!%0-6,%(,%64!%,!75,'6!&*.5#-6!(*,'#*.-6!6'3-,5!&5#+'6!!
%0%'(,-6/!I'-'6!*&,-5!&5#+5#-6!%6,!&*.%<*&-5"!%,!%06-&&*,-54!!
&5.%#%!#'3%%!&5(<5#,*&-54!%,!<%3#%6!%<<-7%#*6!=%(%#*,!*.-?'*()5/!I'8!E@!
75#%6!*',%7!&5#+5#-6!%6,4!*)!+',#%)-(%7!+*#*,-4!<%3#%6!=-=('(,4!!
%0!+',#%)-(-3'6!6'-6/!9#*!'%#5!*'=7%(,*(,%!&*.5#!)-665.'-,'#!!
(*,'#*.-64!'-#,'6!)%<-&-,4!,#%75#!<-,4!7*0-7%!2-6!?'-!(5(!*)%5!6'(,!!
'-#,'56-/!$%)!,*7%(!2;&!-#*!(5(!75#,-B!6-&',!<#-=-);!(*,'#;4!6-!(5(!%6,!!
6'+%#<.'*4!*.-?'*()5!%6,!&5(=#'*/!Q*.5#!%(-7!(*,'#*.-6!%0,%#-5#*!75'%,!!E>!
&5#+5#-64!%,!&'7!-+6*!'-6!75'%,'#!6*(='-(-6/!C()%!7*.-!2'758!
#%6!*)!35(56!#%)%'(,4!%,!&*#(%6!&#%6&'(,/!$*(='-6!%(-7!!
%0-%(6!*#,%#-*6!&*#(%!#%+.%,4!%,!(',#-&*,4!7*(-<%6,*,!&*8!
.5#%7!%0-#%4!#'3'6!'-6'6!-(!<*&-%4!%,!?'5)!'%(%!#%+.%(,'#!6*(8!
='-(%/!O*')-'7!6-'%!.%,-&-*!%6,!%0-,'6!&*.5#-6!(*,'#*.-6!+*'.*8!K@!
,-7!-(!%0,%#-5#*/!C()%!*(-7*!&5(<5#,*,*!&*.5#%7!(*,'#*.%7!+%#!,5,'7!!
&5#+'6!,%7+%#*,4!6*(='-(%7!*&,-5(%!6'*!*'=7%(,*,4!&5#+'6!&5(<-#8!
7*,/!9)&-#&5!57(-3'6!%,!7*0-7%!6*(-6!&5(=#'-,!&5#+5#-3'6/!
$%)!,*7%(!=*')-'7!*.-?'*()5!-(,%#<-&-,4!6-!6-,!6'3-,'7!+#5+,%#!&*.5#%7!(*8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&*.%<*&,-5!
B!<-&*,!
*+
#
!
6"4## $%&'()&(*&+#,-+#./0*1)&#
\]
#
!
!
!"#$%&'()*(+,#-+&) /?<)
,'#*.-6!%0,#*!&5#+'6!%=#%66-5(%74!%,!-(!%0,%#-5#*!)-6+%#6-5(%74!?'5)!-7%6'6!!
)-0-,4!?'*()5?'%!<'-66%!%0!(-7-54!%,!6'3-,5!=*')-5!6'+%#'%(-8!
%(,%/!J(='6,-*!&'7!&*.5#!(*,'#*.-6!+*'.*,-7!-(!-(,%#-5#*!6'3-(8!
,#*(,4!'()%!<%3#%6!(*6&'(,'#4!%<<-7%#%6/!F';!*(='6,-*!6-!)-'!!
75#%,'#!&*.5#!*'=7%(,*,'#/!$5.-)*!7%(3#*!&*.%<-'(,4!%,!-,*!!>!
<%3#%6!&*)'(,/!$-!*',%7!-(!<#-=-)-6!<'%#-,!&*.5#!%0,-(='-,'#/!
G6,!%#=5!*(='6,-*!57(-3'6!&5#+5#-3'6!7*0-7%!<#-=-)-6!%,!6-&&-64!(5&-8!
'*/![#-6,-&-*!%6,!&'7!&*.5#!(*,'#*.-6!*.-?'*()5!%0-,4!*.-?'*()5!-(,#*,/!
9(,#*,!&'7!?';!6+%#*'%#-,4!)%6+%#*,4!%0-,!&'7!?';!)%6+%#*'%#-,!6+%#*,/!M+5#,%,!!
%#=5!257-(%7!&'7!-(,5..%#*3-.%7!2*3'%#-,!%0'.,*,-5(%74!!"@!
*)!<5#6-,*(!?'*()5?'%!<','#*!#%&'##%#%!&*.*7-,*,%74!(%!&*.5#!!
(*,'#*.-6!6'3-,5!%0-%(6!#%<#-=%#%,!-(,%#-5#*4!6+*#=%(6!6%!+%#!!
%0,%#-5#*/![-75#!%6,!&'7!&*.5#!(*,'#*.-6!6'3-,5!-(,%#-5#*!',!!
*(-7*!<'=-,4!?'5)!6-3-!(5&%,!25##5#4!%,!%0+*'%,/!C%#%&'()-*!!
%6,!&'7!&*.5#!(*,'#*.-6!%,!-(,%#-5#*!-(,#%,4!%,!%0,%#-5#*!-(!'(5!!">!
757%(,5!'-6-,*(,/!Q*.5#!%(-7!(*,'#*.-6!*)!-(,%#-5#*!6-&',!%,!-(!!
,-75#%!#'<'=-,"4!-(!'%#%&'()-*/!B!I5#'7!)'5#'7!*&,-5(%6!*&&-)%(,-8!
'7!&'-.-3%,!6'(,!-(&5('%(-%(,%6/!P-(-,!/1/!+*#,-&'.*/!
$%0,*!+*#,-&'.*!/0001-/!2*3%,!&*+-,'.'7!#%6!%0,#*!(*,'#*7!!
2*3%(,-*4!75#356!%,!%5#'7!&*'6*6!%,!%5#'7!*&&-)%(,-*4!2*3%,!&*8!E@!
+-,'.*/!9/!&*+-,'.'7/!
:%!#%!%0,#*!(*,'#*7/! /--/! -(&-+-%()'7/! ! ! 0---/!
:%!75#3-6!%,!%5#'7!=%(%#-3'6!%,!*!6-7-! ! :%!*&&-)%(,-3'6!*')-,'6/! 0----/!
.-3'6!-(&-+-%()'7/! /---/! :%!*&&-)%(,-3'6!O'6,'6/! 01/!
:%!-(6,#'7%(,5#'7!75#3-6/! ----/! :%!*&&-)%(,-3'6!5)5#*,'6/! 01-/!E>!
:%!75#3-6!6%+*#*(,-3'6!-'(&,'#*6! /1/! :%!*&&-)%(,-3'6!,*&,'6/! 01--/!
:%!&*'6-6!57(-'7!75#35#'7! /1-/! :%!)%.-&--6!%,!)5.5#-3'6/! 01---/!
:%!Q*'6-6!6-7-.-'7!75#3-6! /1--/! :%!*&&-)%(,-3'6!*++%,-,'6/! 01----/!
:%!Q*'6-6!-(6,#'7%(,*.-'7! /1---/! :%!*&&-)%(,-3'6!&%#%3#-4!%,!&5#8!
:%!Q*'6-6!6%-'(=%(,-'7!-'(&,'#*6! /1----/! )-6!+#5+,%#!56!6,57*&2-/! 00/!K@!
:%!*&&-)%(,-3'6!%5#'7/! 0/! :%!*&&-)%(,-3'6!6%(6'6!6%(6''7!
:%!*&&-)%(,-'7!=%(%#-3'6! 0-/! -)!%6,!&%#%3#-/! ! 00-/!
:%!*&&-)%(,-'7!*(-7;!*&,-5(-6! /0--/! :%!*&&-)%(,-3'6!'5.'(,*#--!
:%!*&&-)%(,-3'6!6%(6''7!%,!*!'-6'! ! 75,'6/! ! 00--/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!#%<'=-,!
B!%,!+56,!7%75#-,%#!#%8!
&'##-,!*)!%0,%#-5#*!
',!)%<%()*,!&%,%#-6!
(5(!6-3-!-(&%#,*/!C()%!<-,!
',!#'3%*,!&',-6!-(!
'%#%&'()-*/!
*+
$
!
665## $%&'()&(*&+#,-+#./0*1)&#
\]
1
!
!
!"#$%&'()*(+,#-+&) )//.)
:%!*.--6!75,-3'6/! 00---/! :%!*&&-)%(,-3'6!6%&'()%!)-=%68!
:%!*&&-)%(,-3'6!75#3'7!=%(%#*(,-3'6! /00----/! ,-';/! ! ! /000/!
:%!*&&-)%(,-3'6!65.-'6!75#3-! /001/! :%!*&&-)%(,-3'6!75)5#'7!&5#+5#'7/!
:%!*&&-)%(,-3'6!*&,-5('7!75#3-!%,!(*,'#;!/001-/!! :%!*&&-)%(,-3'6!-(!'#-(*!*++*#%(,-3'6!! /000--/!
:%!*&&-)%(,-3'6!6+-#-,'*.-'7!*&,-5('7!%,!%! ! :%!*&&-)%(,-3'6!-(!6')5#%!*++*8!>!
!&*'6-6!%5#'7/! 001--/! #%(,-316/! ! /000----/!
:%!*&&-)%(,-3'6!(*,'#*.-'7!*&,-5('7!%,! ! :%!*&&-)%(,-3'6!-(!7%(6,#'-6!*++*#%(,-3'6!!/0001-/!
*!)-=%6,-'*!-(&-+-%()'7! /001---/!! :%!%0-(*(-&-5!(*,'8!
:%!*&&-)%(,-3'6!*++%,-,-';! ! #*.-/! ! 0001--/!!
&5(,%(,-';!%0+'.6-';/! 001----/! D#);#)#F,%()G(,@%(AC)"@!
9(!6'+%#-T5#-U3'6!,#%6!+*#,%6!%66%!)-0-7'64!)%!)'*3'6!+#58!
7-66*!-*7!%0+.%'-7'6!-)!%6,!(*,'#*.-!%,!(5(!(*,'#*.-!+*#,-3'6!!
+#%6,*,4!,%#&-*!?';!%0,#*!(*,'#*7!%6,!)-&%()*/!$'(,!*',%7!!
75#3-!%,!&*'6;!75#356!<*&-%(,%64!%,!*&&-)%(,-*!%56!6%?'%(8!
,-*/!F';!*',%7!#%=-7%(,5!6*(5#'7!&5#+5#'7!%0!,%7+%#*7%(,-6!6'(,!#%8!">!
#'7!(*,'#*.-'7/!I;&?'%!,%7+%#*7%(,*!-(!&57+.%0-5(%!6-7-.-'7!!
7%(3#5#'74!%,!&57+56-,-5(%!5<<-&-*.-'7!6'(,!,%7+%#*,*/![%7+%#*7%(8!
,*!'%#5!6-7-.-'7!%0!,%7+%#*(,-*!6'(,!2'75#'74!%,!,%7+%#*7%(,*!5<<-&-*8!
.-'7!%0!75)%#*,-5(%!7*,%#-;!%,!<5#7*,-';!'-#,',-6!-(!?'58!
.-3%,!<%,'!6'(,4!%,!,%7+%#*7%(,*!5<<-&-*.-'74!,%7+%#*(,-*!<*&-,!!E@!
*&,-5('74!,%7+%#*7%(,'7!#%#'7!?'5?'%!(*,'#*.-'7!-(!7%(3#-6!%,!!
2'75#-3'6!%#'(,/!F'5).-3%,!25#'7!75)'7!%0&%)%(6!%0,#*!(*8!
,'#*7!<*&-%,!#%7/!$-!%(-7!2'75#%6!,%7+%#*7%(,'7!%0%*(,4!75#358!
#'7!<*&-'(,!&*'6*7/!F'5)!6-!7%(3#*!6'(,!-(,%7+%#*,*4!75#356!%8!
#'(,!=%(%#*(,-*/!J&,-5(%6!6-!75)'7!%0-%#-(,4!*&&-)%(,-*!!E>!
<*&-'(,/![#-*!%#=5!6'(,!%0,#*!(*,'#*7/!H5#3'6!75#3-!&*'6*4!%,!*&8!
&-)%(,-*!75#3'7!6%?'%(,-*/!H5#3'6!%6,!?'-!+#-(&-+*.-,%#!&5#+5#-6!*&8!
,-5(-!(5&%,4!('..5!7%)-*,5#%!?'-!%'7!*)-''%,!6'&&%)%(8!
,%/!Q*.5#!%(-7!-(!<%3#-3'6!6-(%!#%7%)-*(,%!(5&%,!*&,-5(-3'6/!
J?'*!-(!5&'.-6!('..5!7%)-*(,%!(5&%,!'-6'-/!J+56,%7*!-(!!K@!
=',,'#%!53'-*,!*(2%.-,'-4!%,!,#*(6=.',-%()-6!('..5!*)-'8!
'*(,%/!Q*'6*!75#3-!+%#!*.-'7!(5(!+%#!6%!(5&%,!*&,-5(-4!6-&',!!
+',#%)-(%6!-(!<%3#-3'6!&*'6*7!<%3#-'7!%66%!&57+#53*(,'#4!%,!(58!
&%(,!*&,-5(-3'6/!J&&-)%(,-*!6'(,!-+6*!*&,-5!&5##'+,*!?'*7!75#8
*,
#
!
66"## $%&'()&(*&+#,-+#./0*1)&#
\_
#
!
!
!"#$%&'()*(+,#-+&) ///)
3'6!=%(%#*,!6-&',!'-6'64!*3.*,-5(%7!+#5+,%#!*?'*7/!J?'*!%(-7!-(!5&'.-6!%6,!!
75#3'6!*&&-)%(,-*!*3.*,-5!'-6'6/!B!H5#3'6!%#=5!(5&%,!*&,-5(-4!!
6-(%!7%)-*,5#%/!Q*'6*!+%#!*.-')!6-3-!(5&%,/!J&&-)%(,-*!6'(,4!-+8!
6%!*&,-5(%64!&5##'+,;!*!75#35!=%(%#*,;/!!D#)A$%B&>)#,)#$%@A!!
$-&',!L+5&#*6!%,!=*.-%('6!!-#+#%&B@>)#,)()>&A&8&B@>)&+'&6&#+5@A)C&&&)>!
,%6,*(,'#!75#3'6!%6,4!&'7!7%(3#*!*&,-5(-6!6';!(*,'#*.-6!,%7+%#*7%(,*!!
%=#%)-'(,'#/!Q57+56-,-5!*',%7!7%(3#5#'7!,#-+.%0!%6,/!G6,!%(-7!6-7-.-'7!!
7%(3#5#'7!%0!2'75#-3'64!?';!,'(&!,%7+%#*7%(,5!%=#%)-,'#/!G0!7%(3#-6!?'-3'6!!
-(%6,!75#3'6!(57%(!65#,-,'#4!',!6-7-.-6!'5&%,'#/!G6,!%,!&57+56-8!
,-5!5<<-&-*.-'7!7%(3#5#'7!%0!6-7-.-3'6/!F';!&!'7!%0%*,!6'%!&57+56-8!"@!
,-5(-6!,%7+%#*7%(,*!5<<-&-*.%7!75#3'7!=%(%#*,/!G6,!%,!,%#&-*!&57+58!
6-,-5!57(-'7!7%(3#5#'7!-(!,5,5!&5#+5#%!&5..-=*,-54!?';!&'7!)-665.'*8!
,'#!75#3'6!-..%!6*+*#*,-5"!-'(&,'#;!('(&'+*,'#/!I-&!'(-'%#6*.-6!!
75#3'6!)-&-,'#4!?'-*!6'+#*)-&,-6!)'53'6!65&-*,'#/![#-*!%#=5!=%(%#*!6'(,!75#35#'7!!
6-7-.-64!5<<-&-*.-64!'(-'%#6*.-6/!$-7-.-6!)'53'6!&5(6-)%#*,'#!75)-6/!G6,!!">!
%(-7!6-7+.%0!%,!&57+56-,'6/!$-7+.%0!-(!/----/!)-'-)-,'#4!?'-*!%6,!&*.-)'64!!
<#-=-)'64!2'7-)'64!%,!6-&&'6/!Q57+56-,'6!6-7-.-,%#!%6,!?'*)#-+%#,-,'6/!Q*.-)'6!!
%(-7!%6,!%,!2'7-)'64!<#-=-)'64!%,!2'7-)'64!&*.-)'6!%,!6-&&'64!<#-=-)'6!%,!6-&&'6/!
$-7+.%0!'%.!6-7+.-&-!%6,!?'*.-,*,%4!'%.!%0!2'75#-6!*.,%#-'6!&577-0,-5(%/!
G0!?'*.-,*,%!65.*!&*.5#-6!%,2-&*!%6,!<%3#-6!%,!%<<-7%#-6!%0!!E@!
&*.5#%!65.-6!6-'%!.*35#-6!%0!*.,%#-'6!2'75#-6!*)7-0,-5(%/!
$'(,!*+56,%7*,*!<.%=75(-6!)-&,*4!%,!<%3#%6!%0!+',#%)-(-3'6!!
%,!6-7-.-*/!G0!<#-=-)-6!?'*.-,*,%!65.*!&5(=%.*,-5!%6,!'%.!6+*67'6!!
?'%!%0!<#-=-)-,*,%!(-7-*!*%#-6!6-'%!(-'-6/!F';!&'7!*.-5!2'8!
75#%!*&-)-,4!%6,!+*#*.-6E4!*+5+.%0-*4!%+-.%7+6-*4!%,!6-7-.-*4!%0!!E>!
<.%=7*,-6!&2-7-6!=%(-,*4!)%!?'*.-,*,%!65.*/!H5#3'6!6-&&'6!!
&5(6'7+,-5!%6,!65.-)5#'7!7%(3#5#'7!%0!-(*(-&-5(-3'64!6-&',!+,-6-6!%,!!
6+*67'6/!$-&&'6!%(-7!&'7!*.,%#-'6!2'75#-6!&577-0,-5(%!&*(&%#4!%.%8!
+2*(,-*4!%,!*.--!%0!6-&&*!7*,%#-*/!I'7-)'64!)%!?'*.-,*,%!65.*!!
,5&-'6!&5#+5#-6!%6,!2'7-)-,*64!6-'%!,*3-)-,*64!&'7!*.,%#-'6!2'758!K@!
#-6!*)7-0,-5(%!%6,!L)#5+-6-64!%0!2-6!2'7-)'6!&2-7'6/!Q57+58!
6-,56!*',%7!75#356!6-(%!*.,%#-'6!2'75#-6!*)7-0,-5(%!-(+568!
6-3-.%!%6,!%66%/!Q*.-)'7!%,!2'7-)'7!%0!6*(='-(%!(*6&-,'#4!6-&',!!
*+56,%7*!?'5)!<.%=75(%7!'5&*7'6/!Q*.-)'6!%,!6-&&'64!%0!&5.%#*!#'3%*!%6,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6%+*#*,-5!
E!+*#*.-6-6!
B!6-&',!)%<%&,-5!)-8!
=%6,-'%!'-#,',-6!
-(!<%3#-3'6!?'-*!<%3#-6!%6,!
75#3'6!*&&-)%(,-*!
'-#,'6!)-=%6,-'*!)%<%&,*/!
*,
$
!
662## $%&'()&(*&+#,-+#./0*1)&#
\_
1
!
!
!"#$%&'()*(+,#-+&) )//3)
*+56,%7*!?'5)!)-&-,'#!&#-6-+-.*"/!P#-=-)'6!%,!6-&&'6!%0!<.%=7*,%!%6,!*+56,%7*!!
%,!25&!'5&*,'#!-)-7-*/!P#-=-)'6!%,!6-&&'6!%0!&5.%#*!(-=#*!%6,!6-&',!%6,!!
*+56,%7*4!?'5)!6&.-#56!('(&'+*,'#/!!D#)&+>,%@A#+,$%@A))
M<<-&-*.-'7!75#35#'7!/----/!6'(,!75)-/!9(!<5#7*4!A$%B&>)C&&&&C!
-(!?'*(,-,*,%4!-(!('7%#54!-(!&57+56-,-5(%/!9(!<5#7*!6'(,!/1/!75)-/!>!
G6,!%(-7!7%(3#5#'7!-(&5('%(-%(,-*4!',!&*+-,-6!.5(=-,')5!<;)*4!!
%,!&#'#'7!,5#,-)*-)5E4!&5(&*'-,*6!%5#'7!',!6-!7*(''7!%,!+%8!
)'7!&5(&*'-,*6!&*#(%!#%+.%*(,'#/!H%(3#5#'7!+%#<5#*,-5!?';!-(!!
.*#=-,*,%7!+*#,-,'#!%,!6,#-&,-5(%7/!D*#=-,*,%7!',!%6,!*+%#,-5!'%8!
(*#'7!?';!%6,!-(!*(54!?'-!75#3'6!%75##5-)-6!)-&-,'#/!$,#-&,-5!%6,!!"@!
'%(*#'7!&5*#,*,-54!6-&',!%0!?'5.-3%,!.-=*7%(,5/!I;&!6,#-&,-5!!
<-,!-(!%5!7%(3#5!*.-?'*()5!&'-'6!'(-'%#6*!'%.!,5&-'6!&5#+5#-6!%6,!*&,-54!!
*.-?'*()5!'%#5!(5(4!?'5)!&5(,-(=-,!%0!*+56,%7*,%4!'%.!%0!'-6&565!<.%=7*8!
,%/!$-!%0!*+56,%7*,%!6,#-(=*,'#!7%(3#'74!)'56!+*&-%,'#!75#8!
3564!*+56,%7*!'('74!5++-.*,-5(%7!*.,%#'7/!$-!%(-7!'%(*!&5(8!">!
&*'*!%6,4!*+56,%7*!5++-.*,*4!)'*6!+*#,-,'#!-(<-#7-,*8!
,%6!)'*6!*7-,,%(6!*&,-5(%6/!F';!+#5+,%#!*+56,%7*!6*(='-(%7!!
(5(!=%(%#*,4!+#5+,%#!5++-.*,-5(%7!&5#+5#-!(5(!7*()*,/!$-!'-6&56'7!!
<.%=7*!-7+%)-*,4!*&,-5!*7-,,-,'#!'(*4!?'5)!6*(='-(%7!(5(!!
7*()*,/!C()%!'(*!,*(,'7!%6,!-(<-#7-,*6/!F'*#,'6!75#3'6!-(!*68!E@!
+%#-,*,%!%6,4!&'7!7%(3#*!(*,'#*.-,%#!*6+%#*4!-(&-+-'(,!%66%!.%(,*4!!
',!6,57*&2'6!%,!''.'*!?';!(*,'#*.-,%#!6'(,!*6+%#*/!F'-(,'6!-(!.%8!
(-,*,%4!&'7!(*,'#*.-,%#!.%(-*!-(&-+-'(,!%66%!*6+%#*4!',!=',,'#-6!!
%,!+'.75(-6!&*(*.%6!(*,'#*.-,%#!.%(%6/!9(!?'*(,-,*,%!)'5!6'(,!!
75)-4!'%.!&'7!7%(3#*!6'(,!7*=(*4!'%.!+*#'*/!9(!('7%#5!)'5!75)-!!E>!
6'(,4!-(!7'.,-,')-(%!(*,'#*.-4!'%.!(5(!(*,'#*.-!%,!-(!+*'&-,*,%!!
'(-'%#6*.-!'%.!+*#,-&'.*#-/!9(!&57+56-,-5(%!6-7-.-,%#!)'5!6'(,!75)-4!!
%0!7%(3#-!)%!.5&5!6'5!75,-5(%!'%.!%0!'-&-(-!7%(3#-!)-66-+*,-58!
(%!',!6'(,!)-=-,-!.*3-*!?';!%0!&5(=.',-(*,-5(%!*)2%#%(,4!
%,!(5(!6%+*#*(,'#4!'%.!6%+*#*(,'#!%,!(5(!=.',-(*(,'#/!D#)A$%B&>)>@S!K@!
$%+*#*,-5!%6,!-'(&,'#;!%6,!!6#%(+,&B@>)&@+',@%(>)C2C!
75#3'64!'(-'%#6*.-,%#!-(!&5(6-7-.-3'6!'%.!5<<-&-*.-3'6!7%(3#-6/!J.-?'*()5!!
%(-7!-(!&*#(%!*.-?'*()5!-(!566%4!*.-?'*()5!-(!,5,*!7*('!'%.!-(!,5,5!!
+%)%4!%,!,'(&!'(-'%#6*.-,%#!-(!&5(6-7-.-3'6!'%.!5<<-&-*.-3'6!7%(3#-6!%6,/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!%#-6-+-.*!
E!,5#,-,')5!
+-
#
!
663## $%&'()&(*&+#,-+#./0*1)&#
]@
#
!
!
!"#$%&'()*(+,#-+&) //7)
$%+*#*,-5!-6,*!%0!7%(3#-6!-(!?'-3'6!%6,!)-'%#6*4!65#,-,'#!(57-(*/!$-!%(-7!568!
6-3'6!*&&-)*,!)-&-,'#!<#*&,'#*/!$-!(5'%#-,!&*#(-!+.*=*/!$-!'%8!
,'6,*!+.*=*!'5&*,'#4!6%)!+',#-)*/!$-!(%#'-6!<-66'#*!%#-,!'58!
&*()*/!$-!*#,%#--6!5#-6%7*/!$-!-(!'%(-6!&5(,'6-5/!$-!7%)-8!
-6!.*&%#,-6!&5(,#*&,-54!6-&',!%0&5#-*,-5/!$-!5<<-&-*.-3'6!6-,!+%#+%,'*4!!>!
6%+*#*,-54!)-&-,'#!-(&-6-54!',!-(!7*(-3'6!'%.!+%)-3'6!2--!75#3-/!
[#%6!-)!%6,!6%+*#*,-5(%6!6-7-.%6!%,!5<<-&-*.%64!*.-?'*()5!6'(,!65.-4!*.-8!
?'*()5!&5(%0-4!6-3-7%,!-+6-6/!Q5(%0-!<-'(,!/1/!75)-6/!C%.!%(-7!!
6-7-.%6!&'7!6-7-.-3'6!',!&*.-)'6!&'7!2'7-)54!&*.-)'6!&'7!6-&&54!!
'%.!6-7-.%6!&'7!5<<-&-*.-3'6!',!*+56,%7*!B!!-(!7%(3#5#'7!'-*!*)!*.-*!!"@!
7%(3#*!?'*7!&.*')-,!*+56,%7*/!C()%!-..*!)'+.-&-,%#!6'(,!-(<-#7*4!!
*+56,%7*,%4!-(!?'*(,-,*,%!%,!5++-.*,-5(%/!C,%#?'%!*',%7!75#3'6!5<8!
<-&-*.-6!)-&-,'#/!F'*#,'6!%6,!75#3'6!6-7-.-'74!&'7!-'(&,'#;!6%+*#*,-5(%4!!
%,!5<<-&-*.-3'64!',!&'7!7%(3#*!6-(,!&*.-)*4!%,!6'+%#'%(-*,!*+56,%7*!!
?'5)!-+6'7!*+%#-%()5!6%!#'7+*,/!F'-(,'6!%6,!5<<-&-*.-6!-(!('7%#5!&'7!!">!
-'(&,'#;!6%+*#*,-5(%4!',!*36&-65!)-=-,-!'(-'6/!$%0,'6!&'7!!
,#%6!-6,-!6%!&577-6&%*(,!',!-(!5&'.5!53,*.7-*!?';!''.(%8!
#*,'#4!%,!%0-,!2'75#!'-'%(64!%,!<5#*7%(!'-6'6!7',*,'#4!%,!<*&8!
,*!%6,!-3-!&*,*#*&,*4!%,!(*,*!%6,!'(='.*/!F'5)!&'7!%'%(%#-,4!!
5&'.-6!/1-/!75)-6!+*,-,'#!53,*.7-*74!25&!%6,!&*.-)'7!*+56,%7*/!J+56,%7*!!E@!
*',%7!%6,!5<<-&-*.-6!75#3'64!*)!?'*(,-,*,%7!+%#,-(%(6!%,!&*.5#%7!?'-!!
)%!75#3-6!%6,!6-7-.-3'6/!$%&'()'7!%6,!''.('6!?'5)!-'(&,'#;!6%+*#*,-5(-!!
*,,-(%#%!'-)%,'#/![%#&-'74!?'-*!%0-,!'(&*4!?'5)!%6,!5<<-&-*.%!-(!?'*(,-,*8!
,%/!F'*#,'7!7',*,'7!<5#*7%(!)%!6'5!.5&5!%,!%6,!5<<-&-*8!
.%!-(!&57+56-,-5(%/!F'-(,'7!%6,!&*,*#*&,*4!-)!%6,!*?';!*<<.'8!E>!
%(,-*4!%,!%6,!5<<-&-*.%!*,,-(%(6!5++-.*,-5(-/!$%0,'7!%6,!!
'(='.*4!%,!%6,!5<<-&-*.%!-(!('7%#5/!I--!6%0!75#3-!-(!'(5!!
7%(3#5!6'(,!&5(-'(&,-/!D#)'(@>&>)$A+&@A)A$%B$%@A)C2&C! !
Q*'6*!75#3-!'%.!&'7!7%)-*,5#%!75#35!(5&%,!!
*&,-5(-!'%.!&'7!7%)-*,-5(%!*.,%#-'6!7%(3#-4!'()%!7%(3#'7!!K@!
+*,-%(6!-''*7%(,'7!#%&-+-,/!Q'7!75#35!7%)-*(,%!6'(,!!
+',#%)-(%6!<%3#%6!<*&-%(,%6/!N',#%)-(%6!%(-7!(5(!+%#!6%!(58!
&%(,!*&,-5(-4!6%)!7%)-*,-5(%!<%3#-64!*.,%#5!?'5.-3%,!7%(8!
3#5!7%)-*(,%!6-&',!`-#3'7!&'-'6!*&,-5(%!&*.%<-,!6,57*&2'7
B!&'7!<%3#-3'6/!P%3#%6!
%(-7!6'(,!)%!6-7-.-3'6!
*+56,%7*!%6,!)%!5<<-&-8!
*.-3'6/!J',!5<<-&-*8!
.%6!&'7!5<<-&-*.-3'6!',!
*+56,%7*!
+-
$
!
664## $%&'()&(*&+#,-+#./0*1)&#
]@
1
!
!
!"#$%&'()*(+,#-+&) )//<)
%,!%+*#4!$-!%#=5!+*&-*,'#!?'-*!',#-'6?'%!5<<-&-*,'#!%'7!#%<#-=%#%(,'#!+#%8!
&-+'%!6-!7*-5#!`-#3-!?'*(,-,*6!-(&-)*,'#!&'7!7%)-*(,%!6-&',!!
&5#(%*4!?';!6-!+*&-*,'#!''.(%#*!'-6'6!%0-%(6!&#-6,*..%-)5(!!
&5(,#*2-,'#4!(%!5++56-,'7!<%#-#%!+566-,!&5#+'6/!Q*'6*!%#=5!75#3-!!
=%(%#*.-,%#!,#-+.%0!%6,/!J',!%(-7!+#-7-,-'*!?'*!+*,-,'#!&5#+'6!!>!
%0,#-(6%&'6!',!-(&-6-5(%7!%0!<%##5!+%#&'66-5(%7!%0!.*+-)%!!
75#6-5(%7!%0!#%+,-.-3'6!&577%6,-5(%7!%0!.%5(-3'64!&*.5#%7!!
*!65.%!<#-=)5#%7!*!(-'%4!%,!6-7-.-3'6!*(,%&%)%(6!?';!*3!!
*3!%0,%#-5#-3'6!&5#+5#-6!75,'7!*&&-+-,4!%,!&'7!*.-5!7%)-*,5#%!!
*&,-5(%7!6'-!(5&'7%(,-!'-)%,'#!%0+.%#%4!6-&',!2'75#%6!6'(,!&*'6;!!"@!
<%3#-'74!7%)-*(,%!+',#%)-(%/!A5(!%(-7!<%3#%6!%66%!+566'(,4!(-6-!!
2'75#%6!+#-'6!+',#%6&*(,/!N',#%)-(%6!%#=5!6'(,!7%)-*,#-&%64!!
-(,%#!2'75#%6!%,!<%3#%6/!G6,!%,!&5('-(&,*4!%,!+%#7*(%(6!6-(%!!
7%)-*,5#%4!*&,-5(%7!6'*7!%0+.%(64!6-&',!+',#%)-(%6!<%3#%6!!
<*&-%(,%6/!N%#7*(%(,%6!*',%7!2%;!)-&'(,'#4!?'-*!+',#%)-(-3'6!+#%8!">!
6%(,-3'6!-(<-#7-,*6!*)%6,/!I-6!*3%'(,-3'6!#%&%)-,!-(<-#8!
7-,*6/!$-(='.;!2*#'7!&*'6*#'7!'%.!+#5+,%#!75#356!6-7-.%6!6'(,!!
'%.!5<<-&-*.%64!'%.!+#5+,%#!-'(&,'#*#'7!6%+*#*,-5(%6/!D#)'(@>&>!!
Q57+.%0-5!7*.*!?';!!!>&A&8&@A)A$%B$%@A)C2&&C!
6-7-.-'7!75#35#'7!%6,!&*'6*!?'*)#-+%#,-,*!)%!&*.-)54!)%!!E@!
<#-=-)54!)%!6-&&54!)%!2'7-)5/!Q*'6*!&*.-)-!75#3-!%6,!6%(*8!
#-*4!(-7-'6!75,'6!&5#+5#-6!'%.!*(-7;4!*(-7;!6-&',!<'#5#!6'3-,'64!&5#8!
+5#-6!6-&',!.*35#4!7*0-7%!(5(!&5(6'%,'64!'%.!5&&'#6-5!*&,'*.-6!&*.5#-6!!
6-&',!%6,-'-!65.-64!'%.!75#;!-(!3*.(%-64!'%.!&5(6,-+*,-5!7%(3#5#'7!?';!!
&*.5#%7!(5(!+*,-,'#4!)-665.'-!&5#+5#'7!6-&',!+%#!(-'%7!*73'.*(,-8!E>!
3'64!'%.!-(!*.'7-(56-6!*?'-6!3*.(%*(,-3'6!&5(,-(=-,4!'%.!%0!+',#%8!
)-(%/!M7(%!?'5)!+',#%6&-,4!(%&%66%!%6,!&*.%<-%#-4!'%.!%0!+*'&-8!
,*,%!&-3-!6-&',!-%-'(*(,-3'6!&5(,-(=-,4!'3-!&'7!&*.5#!(',#-7%(8!
,'7!(5(!-('%(-,!*)!2'75#%6!&5#+5#-6!&*.%<*&-%()564!%,!%08!
6-&&*()564!#%)-,4!'%.!&-3'6!+5,%6,*,-';!&*.-)'64!6-&',!*..-*4!!K@!
+-+%#4!&%+%!%,!6-7-.-*/!Q*'6;!<#-=-)5#'7!75#35#'74!5&,5!!
6'(,/!M&&'#6-5!<#-=-)-,*,-6!(*,'#*.-6!6-&',!(-#-6"!*%#-6!<#-=-)-4!*)%5!!
.5(=*!<#-=-)-,*64!',!&*.5#!(*,'#*.-6!&5(=%.*6&*,4!'%.!#%6!<#-=-8!
)*4!%,!,*7%(!+5,%6,*,-'*!6-&',!*?'*!<#-=-)*4!.*&,'&*!+*+*'%#
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(-'-6!
+"
#
!
625## $%&'()&(*&+#,-+#./0*1)&#
]"
#
!
!
!"#$%&'()*(+,#-+&) /E.)
*,?'%!6-7-.-*/!C%.!(-7-*!&-3-!%,!+5,'6!2*3'()*(,-*4!?';!&*8!
.5#%7!(*,'#*.%7!6'<<5&*,4!6-&',!6-!.'&%#(;!(-7-'7!*++5(-,'#4!6'3-8!
,5!%0,-(='-,'#4!'%.!%0!7'.,*!&-3-!+*#'-,*,%!6-&',!&5(,-(=-,!-=(-!.-=8!
(*!(5(!2*3%(,-!'%.!%0!(-7-*!&5(6,-+*,-5(%!+5#5#'74!?';!-(+%)-%(,%!!
2'75#%6!)-665.'%()-!)-665.'-!(5(!+566'(,/!I-6?'%!*'=7%(,*8!>!
,-6!&*.5#!-(<'()-,'#!(*,'#*.-64!'%.!%0!(-7-*!+5#5#'7!.*#=-,*,%!!
?';!&*.5#-!)-665.'%()5!<5#*7-(*!*7+.-<-&*,4!6-&',!75#*(,-3'6!!
-(!3*.(%-6!6%+%!&5(,-(=-,4!'%.!%0!(-7-5!75,'!?'5!&*.5#!(*,'#*8!
.-6!)-665.'-,'#4!'()%!(%&%66%!%6,!&5#+'6!#%#<#-=%#%,'#4!'%.!%0!?'-%,%!(-8!
7-*!2'75#%6!*'=7%(,*(,%4!?'-3'6!%0,-(='-,'#!&*.5#!-+6%/!"@!
I%;!6'(,!75#35#'7!<#-=-)5#'7!&*'6%/!$%)!(%?'%!-(!+#%&%)%(8!
,-!&*.5#%!(%?'%!7-('6!)-&,*!<#-=-)-,*,%!*365.',;4!5+5#8!
,%,!-(,%..-=-4!&5(6,-+*,-5(%7!+5#5#'7!&*.%<-%#-4!'%.!#%<#-=%#*#-/!J&,-58!
(%6!%(-7!&5(6,-+*,-5(-6!',#-'6?'%!-(!'(5?'5?'%!&5#+5#%!,#-+.-&-,%#!!
6'(,!)-'%#6;4!-(!&5(6,-+*,-5(-6!?'*.-,*,%4!-(!2'75#'7!?'*(,-,*8!">!
,%!-(!(*,'#-6!2'75#'7!*!&5#+5#%!)-665.',5#'7/!F'*.-,*6!&5(6,-8!
+*,-5('7!7'.,*!'%.!(-7-*!-(!&5#+5#%!<*&-,!-(<-#7-,*,%6!<#-=-8!
)*64!?'-*!&*.5#%7!(*,'#*.%7!-(,#5!%<<'=*,4!(%?'%!*%#%7!#%<#-=*(8!
,%7"!%,!,%7+%#*(,%7!-(,#*#%!+%#7-,,-,/!C()%!(%&%66%!%6,!&*.5#%7!%0,-(='-/!!
Q5(6,-+*,-5!&5#+'6!&*.%<*&-,4!?'-*!+#%!+*#'-,*,%!6';!)-665.',-58!E@!
(-6!&*.5#!*'=7%(,*,'#!(*,'#*.-6/!I'75#'7!?'*(,-,*6!%,!5++-.*8!
,-5!7'.,;!%,!(-7-;!&5#+'6!-(<#-=)*(,4!?'-*!%0!2'75#'7!*'8!
=7%(,*,-5(%4!&*.5#!-(,'6!%0,-(='-,'#!(*,'#*.-6/!I'75#%6!+*#'-!!
%,!35(-!%,!&5(6,-+*,-5!(5(!7'.,*4!&*.5#%7!(*,'#*.%7!&5(<5#,*(,!!
%,!*'=7%(,*(,/!I'7-)-!*.-?'*()5!2'75#%6!7%.*(&5.-&-!%,!<'7'6!!E>!
)-665.'%()'6!7*.%!?'*.-,*,-6!-(!5+-.*,5!&5#+5#%!<#-=-)56!%,!!
7%.*(&5.-&56!=%(%#*(,!75#356/!I'75#%6!&5.%#-&-!%,!<'7'6!!
)-665.'%()'6!7*.%!?'*.-,*,-6!%,!&5#+'6!5+-.*,'74!2'75#%6!!
=%(%#*(,4!&*.-)56!%,!7*.56/!I'75#%6!'-6&56-!%,!<#-=-)-!!
%,!<.%=7*,-&-!-(!5++-.*,5!&5#+5#%4!<#-=-)56!%,!<.%=7*,-&56!!K@!
=%(%#*(,!75#356/!I'75#'7!75#35#'7!&*'6;!6'(,!/1/!M&&'#6-5!!
2'7-)-,*,-6!*&,'*.-6!6-&',!-(!)'.&-6!*?';!3*.(%-6!'%.!2'8!
7-)-,*,%!*%#-64!'%.!(-7-'6!&-3'6!%,!+5,'64!'%.!,#%6!+5,%6,*,-';!!
2'7-);4!6-&',!.*&,'&*4!&'&'#3-,*4!*,#-+.-&%64!'-('7!7'.,'74
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!#%<#-=%#*(,%7!
+"
$
!
62"## $%&'()&(*&+#,-+#./0*1)&#
]"
1
!
!
!"#$%&'()*(+,#-+&) )/E/)
&'7!*?'*!7'.,*!%,!6-7-.-*4!'%.!?'-%6!(-7-*4!?'-*!2'75#%6!*'=8!
7%(,*(,'#!%,!&5#+'6!2'7%&,*,'#4!'%.!&5(6,-+*,-5!+5#5#'7!&5#+'6!2'7%8!
&,*(64!6-!2'75#%6!6-(,!2'7-)-/!$-&5#'7"!75#35#'7!6'(,!/1/!6-7-8!
.-,%#/!M&&'#6-5!6-&&-,*,-6!*&,'*.-6!6-&',!*73'.*(,-!-(!'%(,'56*!!
.5&*!&5(,-(=-,4!'%.!2-6!?'-!-(<5)-'(,'#!*#%(;!'%.!+'.'%#-4!&*'6*!%06-&8!>!
&*()-4!(-7--!2'75#-64!'%.!3*.(%*(,-3'6!-(!*?'-6!7*#-64!*.'7-8!
(56-6!6-'%!6'.+2'#%-6/!$%&'()*!+*#'-,*6!&-3-4!?'-*!2'7-)-,*6!!
%06-&&*,'#!&5#+5#-6/![%#&-*!#%6!+5,%6,*,-'*!6-&',!.%(,-6&-4!6*.4!!
*&%,'7/!F'*#,*!(-7-'6!.*35#4!%,!%0%#&-&-*4!?'-3'6!&5#+5#-6!)-68!
65.'-,'#!2'7-)-,*6/!I;!6'(,!6-7-.-'7!75#35#'7!&*'6;4!?';!)-8!"@!
&'(,'#!&57+.%0-5(%6!7*.;4!6-7+.-&%6!%,!6-(%!7*,%#-*/!9(!&57+58!
6-,-6!%(-7!&*'6-6!&*'6;!6'(,!&57+56-,;4!%,!%0!('7%#5!&57+56-,-5(-6!!
('7%#'6!&*'6*#'7!%#-,/!$%&'()'7!75#356!&*'6*#'74!75)-!%8!
#'(,!75#35#'7/!$-!?'-6!%(-7!+5,%6,*,-';!&*.-)*7!*&&-+-*,4!+5,-8!
5(%7!%,!75,'!(-7-5!75'%*,'#4!&*.-)*?'%!*?'*!3*.(%%,'#4!&*.-)5!!">!
.*35#*'-,!75#354!?';!7*.*!%,!&*.-)*!)-&-,'#!&57+.%0-5/!$-!&*'8!
6%!6-(,!7'.,;!%,!)-'%#6;4!',!*.-;!&*.%<*&-*(,4!*.-;!-(8!
<#-=)%(,4!*.-;!2'7%&,%(,4!*.-;!%06-&&%(,4!'%.!'('7!?'5)!!
'-6!%0+.%*(,!25#'74!',!6-!&*.-)'6!<'%#-,!75#3'64!&*.5#%7!(%8!
&%66%!%6,!,*(,'7!5+%#%,'#4!%,!-6,%!75#3'6!7*.*!&57+.%0-5!'5&*8!E@!
,'#4!'%.!6-3-!-('-&%7!&57+56-,;!6'(,!)';4!?'*#'7!'(*?'%?'%!6'*7!*&,-8!
5(%7!5+%#*,'#!6%&'()'7!6%4!%,!&57+56-,'6!75#3'6!(57-(*,'#/!$-!*',%7!57(%6!
*==#%=%(,'#!6-7'.4!%,!'(*?'%?'%!6'*7!*&,-5(%7!5+%#%,'#4!75#8!
3'6!-()%<-(-,'6!=%(%#*,'#/!I%;!6'(,!&*'6;!6-7-.-'7!75#35#'7!!
?'*()5!6-(%!7*,%#-*!6'(,!2'75#'7/!H5#35#'7!7*.%!&57+.%0-8!E>!
5(-6!&'7!*.-?'5!2'75#%7!*)!-(<-#7*!7%(3#*!<.'%(8!
,-'74!6%0!&*'6;!6'(,/!C%.!%(-7!'-#,'6!7%(3#-!*!6%!%0+%..%(,-6!!
6'+%#<.'-,*,%7!6'-!(',#-7%(,-!'%.!*3!*.--6!6-3-!'%(-%(,%7!!
7%(3#-64!?'5)!%0!<5#,-,')-(%!6'*!+#-(&-+*.-*!<*&-'(,!!
7%(3#*4!6-&',!&%#%3#'7!&5#!%+*#4!*#,%#-;!%,!'%(;!'%.!7%(3#-!!K@!
)%<%&,-5!6'6,-(%(,-64!%*!6&-.-&%,!#%&-+-%(,-6!?';!*!&5(<5#,-8!
3'6!6-3-!7*()*(,'#4!7%(3#-64!&'7!%0+%..%#%!+#5!6'-!+566-,!!
-(3%&-..-,*,%/!:%<%&,-5!*',%7!-6,*!*',!(*,'#*.-6!6-&',!?'%-8!
,-6E!?';!*)!25&!<'-,!<*&,*!',!*3!-(,%#-5#-3'6!7%(3#-6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!$-&&5#'7!
E!&',-6!
+%
#
!
622## $%&'()&(*&+#,-+#./0*1)&#
]E
#
!
!
!"#$%&'()*(+,#-+&) /E3)
#%&-+-*,!%0+'.6*4!%,!&*#5!=.*()56*!7*6&%..-6"!%,!-(='-(-3'6!+56,!!
*'#-&'.*6/!I;&!%(-7!(*,'#*.-,%#!)%<%&,*!6'(,4!',!#%&-+-*(,!*!+#-(8!
&-+*.-3'6!7%(3#-6!%0+'.6*/!C%.!%0,#*!(*,'#*7!%*)%7!)%<%&,-5!!
%6,4!?';!'%.!*!+#-(&-+-5!)%<%&,*!%66%!-(&-+-,4!'%.!+56,!*.-?'*(,'8!
.'7!,%7+5#-6/!F'*.-&'7?'%!%#=5!7%(3#'7!-(<-#7*,'#4!)%<%&,'7!%66%!-(8!>!
,%..-=-,'#/!C%.!7'.,*!2'75#'7!?'*(,-,*6!?'%!2'75#%6!-(!!
&5#+5#%!%0!7*.*!%,!-(5#)-(*,*!)-%,*!65.%(,!-(&#%6&%#%4!6-8!
&',!-(!&577%)%(,-3'6!7'.,*!%,!7*.*!&-3*#-*4!(%?'%!&'#*(8!
,-3'6!3*.(%*!'%.!%0%#&-&-*/!9(!?'5#'7!&5#+5#-3'6!-()%!7*.'6!6*(8!
='-6!&'7'.*,'#4!&'-!7'()*()5!6'*!5#=*(*!6-&',4!6+.%(4!"@!
%,!<%.!(5(!6'(,!6'<<-&-%(,-*/!C(*!7*.*!7*,%#-*!-(!&5#+5#%!!
*)'(*,*4!)%!7%(3#5!-(!7%(3#'7!(%&%66%!%6,!)%&'##*(,/!C%.!)%8!
<%&,-5!%6,!'-#,',-6!(',#-,-';!?';!#%&-+-%(,-6!7%(3#-!(*,'#;!!
&-3'7!(%?'-,!*)*+,*#%4!(%?'%!-(!%-'6!6-7-.-,')-(%7!,#*(6<5#8!
7*#%/!C%.!+5#5#'7!.*#=-,*6!?'*!2'75#%6!*!<5#,-3'6!7%(3#-6!!">!
&-,5!)%&'##'(,!*)!)%<%&,*/!C%.!&'7!7%(3#*!)%<%&,*!%0+'.658!
#'7!#%&%+,-'*4!&-#&*!&5#+5#-6!6'(,!-(<%#-5#*/!I%;!6'(,!&*'6;!6-8!
7-.-'7!75#35#'7!&'7!7*,%#-*/!D#)'(@>&>)&+>,%@A#+,(8&@A)C2&&C!
Q*'6;!5<<-&-*.-'7!75#35#'7!/----/!6'(,!-(!<5#7*!7%(3#5#'74!-(!!
?'*(,-,*,%!-(!('7%#5!-(!&57+56-,-5(%/!9(!<5#7*!/1/!6'(,!75)-4!!E@!
'%.!%0!)-<<-='#*,-5(%!7%(3#-!'%.!-(!&*'-,*,%4!'%.!-(!+%#<5#*,-5(%4!!
'%.!%0!*6+%#-,*,%!'%.!.%(-,*,%/!9(!)-<<-='#*,-5(%!'%.!-(!''.'*4!'%.!!
-(!(*,-'-,*,-6!,%7+5#%4!'%.!-(!<*6&-*,-5(%!'%.!%0!*.-?'*!-(<-#8!
7-,*,%!-(!+#%)-&,-6!,%7+5#-3'6!'%.!+56,%*!*)'%(-%(,%/!9(!''.8!
'*!%0!(-7-*!7*,%#-*4!',!6-!6+%#7*,-6!6-,!7'.,*!?'*(,-,*64!?'*7!!E>!
(*,'#*!<5#7*#%!(%?'%*,4!*)!'('7?'5).-3%,!-(&5('%(-%(6!7%(3#'74!!
%,!7*=('7!<5#7*()'7!,#*(6<%#*,4!'%.!6-!6-,!+*#'*!%0!?'*!!
(*,'#*!6%&'()'7!?'5)!5+5#,%,!%0+.%#%!7%(3#*!(5(!'*.%*,4!'%.!6-!6+%#7*8!
,-6!?'*.-,*,-'*!7*,%#-*!*)%5!6-,!)'#*4!',!(*,'#;!6%&'()'7!?'5)!(%&%66%!!
%6,!(5(!53%)-*,4!'%.!*)%5!*?'56*!%,!.-?'-)*!',!'-#,',%7!<5#7*,-'*7!<'8!K@!
=-*,/!9(!(*,-'-,*,%!&'7!(5(!6-&',!5+5#,%,!%0%*,4!6'+-('6!6&-.-&%,!'%.!!
6'+%#!=%('*/!C()%!<-,!',!&5##'7+*,'#4!%,!%0!,%(%#-,')-(%!6'*!!
7%(3#'7!-..')!)%3-,*(,'#/!Q'7!*',%7!<*6&-*,'#!.*0*!'%.!(-7-*!&5*#8!
,*,-5(%!)%3-.-,*,'#/!G0!-(<-#7-,*,%!-(!6'+#*)-&,-6!,%7+5#-3'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(!*6&%..-6!
+%
$
!
623## $%&'()&(*&+#,-+#./0*1)&#
]E
1
!
!
!"#$%&'()*(+,#-+&) )/E7)
'%.!+56,%*!*)'%(-%(,%!/1--/!6'(,!75)-4!'%.!6-!(',#-0!*(,%?'*7!)%3%*,!!
-(<*(,%7!*73'.*#%!&5=*,4!'()%!&5(,-(=-,!*.-?'5)!7%(3#'7!,5#?'%#-!!
&*'6*!,%(%#-,*,-6!'%.!<#*&,'#*!',!6-&',!&*,%(*,-5!'%#,%3#-!#'+,*!!
*)!25&!?'5)!<'-,!#%)-#%4!'.,#*!(5(!'*.%*,!(%&!%0!7%)-&-!5&&*6-5(%!!
&'7!7%(3#*!<#*&,*!(%6&-*,!65.-)*#%4!'%.!%0!-(<-#7-!6,'.,-&-*4!!>!
?'-!*(,%?'*7!7%(3#'7!65.-)%,'#4!75'%#%!6*,*=-,4!'%.!7%(3#-!+#5+#-%,*8!
,%4!',!6-!?'-6!(*65!+%#&',-*,'#!%,!<-*,!+*,256'6!'%.!7*.-6!2'758!
#-3'6!6-&',!.%+#56-64!'%.!%0!+*#'-,*,%!2'75#-6!*&&%)%(,%!+,-6-&-6!!
-(!&*#(%!<-(-%()*4!%,!&5(6'7%()*4!?';!%6,!&-#&*!566*4!%,!!
-(!2'75#-3'6!?'-!6'(,!-(!-'(&,'#-6!)%<-&-%(,-3'64!'%.!%0!*&&-)%(8!"@!
,-3'6!(%#'-6!'%.!.*&%#,-6!',!-(&-6-5(%6!(%#'5#'7!?';!65.-)*6!7%(8!
3#5#'7!.*0*(,!&5(&*,2%(*,-5(%6!'%.!%0!6+*675!'%.!%0!&5(6,#-&,-58!
(%!'%.!%0!.*0*,-5(%!?';!7%(3#*!65.%(,!,5#?'%#%4!%,!-(!*.-8!
*7!+*#,%7!'%#,%#%4!6-&',!-('%(-,'#!-(!+*#*.-6-!<*&-%7!,5#?'%#%!!
257-(-6!'%.!+#5+,%#!''.('6!'%.!*+56,%7*!?';!&5##'7+%#%!+566'(,!!">!
<-='#*6!I%;!6'(,!&*'6;!75#35#'7!%0!)-<<-='#*,-5(-3'6!7%(3#5#'7/!!
Q*'6*!75#35#'7!%0!+%#<5#*,-5(%!'%.!6,#-(=-,!'%.!.*0*,/!Q5(6,#-(8!
=-,4!&5(6,#-&,*!.*0*,4!+.'6!?'*7!5+5#,%*,/!G0!&5(6,-+*,-5(%!'%.!5++-.*,-!
5(%/!Q5(6,#-&,-5!<-,!%0!(-7-%,*,%!'-#,',-6!#%,-(%(,-64!'%.!!
)%3-.-,*,%!%0+%..%(,-64!'%.!%0!2*3'()*(,-*!<#-=5#-6!&5*)8!E@!
'(*,-!%,!&5(&*'-,*,%!&5(6,#-(=%(,-6!'%.!%0!2*3'()*(,-*!6-&&-,*8!
,-64!'%.!%0!(-7-*!&5(6,#-&,-5(%!*.-?'%7!6-(='.*#%7!.5&'7!&5*#,*(8!
,%74!'%.!%0!-((*,5!*+56,%7*,%!&5(&*'-,*,%7!&5*#,*#,*(,%"!'%.!%0!!
65.-)-,*,%4!&'7!''.(%#*!(*6&'(,'#!-(!+%#<5#*,-5(%!%,!6*(*,-6!!
''.(%#-3'6!%0,#%7-,*,%6!%0&#%6&'(,/!M++-.*,-5!<-,!+#5+,%#!=#568!E>!
656!%,!'-6&5656!2'75#%6!-)!%6,!&2-756!'%.!+#5+,%#!.*+-)%7!&5*='.*8!
,'7!6*(='-(%7!'%.!'%##'&*6!%,!6-7-.-*/!D*#=-,*6!<-,!%0!'-#,',%!!
%0+'.6-'*!'%.!%0!)%<%&,-5(%!&5(,%(,-'*4!'%.!(-7-5!&*.5#%!#*8!
#-<-&*(,%!'%.!%0!(-7-*!2'7-)-,*,%4!75..%6&%(,%!'%.!7%)-8!
&-(*!+5#56!*+%#-%(,%4!'%.!%6,!'-,#'7/!J6+%#-,*,-6!&*'6*!%6,!3-<*#-*/!K@!
C%.!%(-7!-(,%#-'6!6-&',!2'75#%6!*&',-!*!&*+-,%!)%6&%()%(,%6!-(!7%8!
#-!'%.!-(!&*(*.%6!+'.75(-64!%,!2;&!.5&*!%0*6+%#*(,%64!*',!%0,%#-'64!!
-(,%#-'64!',!+'.'-64!<-7'64!'()%!7%#-!=',,'#-!%,!&*(*.-3'6!+'.75(-64!*68!
+%#-,*6!6%+%!&5(,-(=-,/!D%(-,*6!'%.!-(,%#-'6!6-&',!2'7-)-!&-3-!'%.!+'.,%64!!!!!!!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5*#,*(,%!
+&
#
!
624## $%&'()&(*&+#,-+#./0*1)&#
]K
#
!
!
!"#$%&'()*(+,#-+&) /E<)
'%.!3',-#'7!%,!6-7-.-*4!.5&*!%*)%7!.%(-'(,/!9(!?'*.-,*,%!7%(3#5#'7!!
'%.!7*=(-,')-(%4!'%.!+*#'-,*,%/!H*=(-,')5!'%.!%0!(-7-*!7*8!
,%#-*!'%.!%0!(-7-*!'-#,',%!<5#7*,-'*4!'%.!%0!',#5?'%/!I;&!*',%7!7*=8!
(-,')5!(*,'#*.-6!%6,!'%.!(5(!(*,'#*.-6/!N*#'-,*6!%0!+*#'-,*,%!7*,%#-;!!
'%.!%0!)%<%&,-5(%!'-#,',-6!<5#7*,-';4!'%.!-(&-6-5(%4!'%.!+',#%)-(%4!!>!
'%.!(-7-5!<#-=)5#%4!6-&',!(-'-6/!9(!('7%#5!'%.!%0!7'.,-+.-&*,-5(%!'%.!%0!!
-(7',-5(%"/!H'.,-+.-&*,-5!'%.!(*,'#*.-6!%6,!?';!%0!2*3'()*(8!
,-*!%6,!6+%#7*,-6!%,!'-#,',-6!<5#7*,-';4!(%?'%!7-('6!<5#,-!!
(%?'%!7-('6!)%3-.-/!$-!%(-7!%66%,!<5#,-6!(5(!%0-#%,!5#)-(%7!!
6''74!6-!)%3-.-6!6'+%#<.'-,*,%7!(5(!<*&%#%,/!J',!(5(!(*,'#*.-6!?';!%0!!"@!
7*,%#-*!(5(!35(*!<-,!%,!'-#,',%!7%)-5&#-4!?';!6-!%66%,!)%3-.-6!!
6'+%#<.'-,*,%6!-(!%0,%#-5#*!(5(!%0+%..%#%,4!6-!<5#,-6!(5(!-(5#)-(*8!
,%!%7-,,%#%,/!I;&!(5(!(*,'#*.-6!%6,!6-&',!'%##'&;!=.*()%64!'(8!
='.;!-(!5&'.-6/!H'(-,-5(-6!&*'6*!-,-)%7!%6,!3-+%#,-,*!*',!%(-7!!
-(,%#-'6!*',!%0!6+%#7*,-6!+*#'-,*,%4!%,!)%<%&,-5(%!<5#7*8!">!
,-';/!:%!7%(3#5#'7!&57+56-,-5(%!)'53'6!%6,!+%#+%()%#%4!'%.!?'-*!%08!
-'-,!.5&'7!6''7!'%.!%0!65&-%,*,%!*.-5#'7!.5&'7!%0-,4!&*'6-6!!
%0,%#-'6!'%.!-(,%#-'6!'%(-%(,-3'6/!G0,%#-'6!6-&',!(-7-5!6*.-%()-!758!
,'!'(*!'-*!6-+2*&!*)!,%6,-&'.56!&#%+*,'#4!%,!-(,%6,-('7!!
%,!`-#3'7!%0%*,/!J.-?'*()5!%0!(-7-5!6*.,'4!<#'6,'.'7!'%#,%8!E@!
3#-!#%6-.-,4!%,!&5(6,#-(=-,'#4!-(,%#-'6!+#5+,%#!2'75#%7!2'7-)-,*,%7/!F';!!
&'7!.5&'7!%0%*(,4!7%(3#*!2'7%&,*(,!%,!.*0*(,/!I--!2'8!
75#%64!6-+2*&!%,!`-#3'7!-(!,%6,-&'.56!)%6&%()%#%!<*&-'(,4!&5(8!
&*,2%(*,-5(%7!7%(3#5#'7!)-665.''(,!%,!75..-'(,/!G0!6-&&-,*8!
,%!*.-5#'7!)'5!75)-!6'(,!&5(6-)%#*()-4!'%.!&'7!7%(3#*!(*,'#*.-,%#!-'(&,*!!E>!
6%+*#*(,'#4!'%.!6%+*#*,*!-'(='(,'#/!D#)'(@>&>)>#&@+-#+,&@A))
$%+*#*();!-'(&,'#;!&*'6*!'%.!!&@+',@%(>)C&FC!
-(,%#-5#!%6,!'%.!%0,%#-5#/!G0,%#-5#!',!%6,!6+*,;!-(&-6-54!+%,#%!&*6'64!!
-=(-6!&573'6,-5/!9(,%#-5#!*&',5#'7!&2-75#'7!-(&%(6-54!'%(,56-,*6!!
=#566*4!+',#%)5!&#')*/!D#)(''&5#+,&B@>)#$%@A)CFC)K@!
9(!6'+%#-5#-3'6!)'*6!6+%&-%6!%0,#*!(*,'#*7!)-0-7'64!-)!%6,!75#356!%,!%5#'7!!
&*'6*64!5+5#,%,!+#5',!6,*,'-7'6!*&&-)%(,-E!%,!%5#'7!&*'6*6!)-&*8!
7'6/!H5#356!%66%!)-0-7'6!(5&'7%(,'7!*&,-5(-6!6-(%!7%)-*,5#%/!
J&&-)%(,-*!6'(,!(5&'7%(,*4!*&,-5('74!?';!6%?''(,'#!75#3'7/!H5#3'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7-(',-5(%!
E!*&&-)%(,-*!
+&
$
!
675## $%&'()&(*&+#,-+#./0*1)&#
]K
1
!
!
!"#$%&'()*(+,#-+&) )/3.)
-=-,'#!*&&-)%(,-'7!&*'6*!%66%!-(<%#,'#/!$'(,!*',%7!*&&-)%(,-*!6-=(-<-&*8!
,-5(%6!?'*6!75#3'6!56,%(,*,/!C%#3-!=#*,-*/!$-!6,57*&2'6!&57+.%0-5(%6!!
7*.*6!2*3%*,!)-=%6,-5!5+5#,%,!6%?'*,'#!7*.*/!G0!)-=%6,-5(%!!
'%#5!7*.*!%66%!-(,%..-=-,'#!6,57*&2-!&57+.%0-5!?';!7*.%!)-=%6,-5(-6!!
%6,!&*'6*/!H*.*!)-=%6,-5!?'-*!7*.*7!&57+.%0-5(%7!6%?'-,'#!7*.%!!>!
&57+.%0-5(-6!*&&-)%(6!%66%!)-&-,'#/!F'-*!'%#5!+%#!%*7!7*.*!&57+.%0-5!!
56,%()-,'#4!6,57*&2-!)-&%()*!%6,!6-=(-<-&*,-5/!A'..*!-=-,'#!)-<<%#%(,-*!-(,%#!!
6-=(-<-&*,-5(%7!%,!*&&-)%(,-*!(-6-!-(!%<<%&,-3'6!6'-6!<5#6-,*(!6-,!!
*.-?'*(,-'*"/!Q'7!%#=5!-(!75#35!&5(6-)%#*()5!*&&-)%(,-*!&5=(56&-8!
7'6!?';!6%?''(,'#!75#3'74!&*'6*7!%66%!)-0-7'6!*&&-)%(,-'7/!$%)!!"@!
*&&-)%(,-'7!75#356!6%?'%(,-*4!75#35#'7!6-=(-<-&*,-5(%6!+',*8!
7'6!%66%!)-&%()*/!M+5#,%,!-=-,'#!',!25&!(56,#5!,#*&,*,'!)-&*7'64!%,!!
75#356!%,!%5#'7!&*'6*6/!I'(&!*',%7!,#*&,*,'7!)-0-7'6!%66%!!
)%!&*'6-6!*&&-)%(,-'7/!$%?'%(6!+*#,-&'.*!%,!75#356!&5(,-(%8!
3-,!%,!6-=(-<-&*,-5(%6!%5#'74!?'*7!,-,'.*3-7'6!)%6&-%(,-*!6-=(-<-&*,-58!">!
('74!',!&'7!*.-?'-6!.-3#'7!.%=*,4!%,!75#356!-(,%..-=*,4!%,!*&8!
&-)%(,-*!75#356!)%('(&-*(,-*/!D#)(''&5#+,&@A)P#+#%&B@>)CF&C!
J&&-)%(,-*!'(-'%#6*.-,%#!6'(,!,#-+.-&-*/!N#-7*!)%!(5&'7%(,-6!!
?';!-(!*&,-5('7!6'(,!%7-(%(,-*/!$%&'()*!-(!75)-6!&5#8!
+5#'7!6'(,!*++*#%(,-*/![%#&-*!-(!%0%'(,-3'6!&5#+'6!6%!56,%()%(8!E@!
,-*/!N#-7*!6%&'()-!%,!,%#&--!6'(,!&*'6*!B!*&,-5('7/!A5&'7%(,*!%0!!
75#35!6'(,4!?';!*&&-)%(,-'7!%6,!&*'6*/!F'*.-,*,%6!%(-7!&5#8!
+5#'7!%,!%5#'7!?';!*!&5#+5#-3'6!%0%'(,4!?'*.-,*,%6!6%?''(,'#!*&,-58!
('74!%,!?'*.-,*,%6!*&,-5('7!6%?''(,'#!%*!7%(3#*!%*6!<*&-%(,-*/!
$-!%(-7!7%(3#*!+*&-'(,'#!6'-6!(5&%,!*&&-5(-3'6/!J&,-5('7!!E>!
(5&'7%(,*!%<<%&,-3'6!*3!%-6!+#5&%)%(,-3'6!6'(,!53'-*(,-*/!F'58!
#'7!%6,!?'*(,-,*6!6%&'()'7!?'5)!*&,-5('7!(5&'7%(,*/!$-!%(-7!'-#,'6!*+8!
+%,-,-'*!-(!<%..%!)%<-&-*,4!-(!,#*2%()*!&5.%#*!%,!6*(='-(-6!!
7'()-<-&*,-5(%!&*.5#%7!&5#+5#'7!'-&-,#-('7E!7',*,/!I-&!75#8!
3'6!)-&-,'#!-&,%#-&'6!',!'#-(*!7',*,*!6-!6-,!&-,#-(*4!?'5)!&5.*7%(,'7!!K@!
%6,!6*(='-(-64!-,%7!)-=%6,-5!-(*.3%6&-,!+#5+,%#!+*#'-,*,%7!&58!
.%#%!*!<%..%4!*)!-(,%6,-('7!%<<.'%(,-6/!I*&!)%!&*'6*!!
-(!&-,#-(-,*,%7!7',*(,'#!&5#+5#*/!H',*,-5!'%#5!)-=%6,-5(-6!!
%,!'#-(;4!<-,!%0!)%<%&,-5(%!'-#,',-6!*++%,-,-';4!?';!%66%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*.-?'*(,'.*!
E!-(!&-,#-('7!
B!%*!6&-.-&%,!?'%!-(!(58!
&'7%(,-6!*&,-58!
('7!*++*#%,!
+'
#
!
67"## $%&'()&(*&+#,-+#./0*1)&#
]W
#
!
!
!"#$%&'()*(+,#-+&) /3/)
)%3'-,!-(!<%..%/!A56!*',%7!)%!*&&-)%(,-3'6!)-&%7'64!%0!?'-3'6!*&8!
&-5(%6!+*&-'(,'#/!M7(%!%#=5!7%(3#'7!+*&-%(6!6-&&*7!-(+.-&*,!*&8!
,-5(%7/!N*66-5!7%(3#-!'%.!%0!&5##'+,-5(%!%6,!&57+.%0-5(-64!(*,'#*8!
.-,%#!6-!-(!&*.-)'7!6-'%!<#-=-)'7/!I'7-)'7!6-'%!6-&&'7!6%!7',*8!
'%#-,!*',!%0!&5##'+,-5(%!&57+.%0-5(-6!6-&',!*+56,%7*,-6!%,!!>!
)-665.',;!&'7!&*,2%(*,-5(-6!%,!%0!7-(5#-,*,%!('7%#-4!%,!!
6-7-.-'7!5<<-&-*.-3'6!7%(3#-64!*,,-(%(,-'7!*',!%,!&5##'+8!
,-5(%!6%+*#*,-5(-6!-'(&,'#;!6-&',!<#*&,'#;!-(&-6-5(-6!%,!6-7-8!
.-'7/!J&,-5(%6!6'(,!,#%6!6-&',!-(!*.-5!)-0-7'6!.-3#5/!J(-7*,*/!!
$+-#-,'*.-6/!A*,'#*.-6/!F'*#'7!6-(='.;!,#-3'6!75)-6!6'(,!+*66-';/!C%.!%(-7!!"@!
*'<%#,'#!,5,'7!6-&',!-(!5&'.-6!&%&-,*64!*'#-3'6!&5(,-(=-,!6'#)-,*64!!
?'5)!<-,!&'7!+*66-5!7*0-7*!75)'7!%0&%)*,4!'%.!,5,'7!7-('-,'#4!!
6-&',!6-!'-6'6!536&'#%(,'#!*')-,'6!=#*'%,'#4!?'5)!&'7!7%(3#-!+*&-%(8!
,-6!(5(!7'.,'7!7*-5#!*66-,4!*',!?'*.-,*6!*&,-5(-6!7',*,'#!6-&',!!
&'7!6&-7-#%6!7'6&;!5&'.-6!6%!53-&-*(,4!%,!,*7%(!#%*.-,%#!%*!(5(!'-)%*(8!">!
,'#/!I5&!<-,!&'7!*&,-5!'-6'*.-6!+*#'*!%6,!%,!)%3-.-6/!
J&,-5!#%=-,-'*!!D#)(''&5#+,&@A)(+&A#)(',&$+&>)CF&&C!
6-'%!5#)-(*,-'*4!%6,!<*(,*6-*4!#*,-54!%,!7%75#-*/!F';!!
57(-*!7%(56!6'(,!'5&*,*/!N*66-5!7%(,-64!,#-+.%0!%6,/!J',!%(-7!!
,5,*!*'<%#,'#4!%,!2;&!%0!<#-=-)*!&57+.%0-5(%!6'36,*(,-;!+*,-,'#/!E@!
F'%!6-!+*'.*,-7!&%#%3#5!*&&%)*,4!257-(%6!#%))-,!?'*6-!)5#8!
7-%(,%64!%,!6,'+-)56!%,!6-!<#-=-)-,*6!&'7!(-7--6!2'75#-8!
3'6!<.%=7*,-&-6!6'3&#%+*,4!%,!'%(,#-&'.564!&%#%3#-!6'3-8!
,5!-7+.%*,4!%,!5++-.*#-!<*&-*,4!*+5+.%0-*7!=%(%#*,!?'5)!6-!6'3-8!
,5!%,!+*#,-7!&%#%3#-!-7+.%*,!'%(,#-&'.564!+*#,-7!'%#5!(5(4!%+-.%78!E>!
6-*!<-,4!*',!7%(6!7-('-,'#/!F'5)!%0!<#-=-)-,*,%!<-,!&57+.%0-58!
(-6!&%#%3#-!(5(!<5#,-!?';!+%#,'#3*,-5(%7!7%(,-6!*',!657('7!!
<*&-,/!$-!*',%7!%0!&*.-)*!&57+.%0-5(%!<-,4!*.-%(*,-5(%7!7%(8!
,-6!=-=(-,/!$-!&'7!2'75#'7!7*,%#-*!&57+.%0-5!<-,!7*.*!%,!7*8!
,%#-*!<.%=7*,-&*4!%,!-(!+'++%!&%#%3#-4!.-,*#=-*!<-,/!$-!7*8!K@!
,%#-*!%6,!&*.-)*!%,!6*(='-(%*4!?';!-(!&%#%3#5!'%.!6'-6!+%..-&'.-6!!
+56-,*4!*+56,%7*!<*&-,4!<5#6-,*(!=%(%#*,4!&'7!<%3#%!%,!*.-%(*8!
,-5(%!7%(,-6/!$-!6-(%!*+56,%7*,%4!*.-%(*,-5(%7!7%(,-6!<*&-,!!
6-(%!<%3#%/!$-!7*,%#-*!%0!<.%=7*,%!%,!&5.%#*!#'3%*!6-,!&57+56-,*4!
+'
$
!
672## $%&'()&(*&+#,-+#./0*1)&#
]W
1
!
!
!"#$%&'()*(+,#-+&) )/33)
?'*!6'6&-,*,-5(%7!=%(%#*,/!$-!%0!&5.%#*!#'3%*!6-'%!*+56,%7*,%!7*8!
(-*7!'%.!7%.*(&5.-*7!&%#,'7!%6,!%*7!<*&%#%/!$-!7*,%#-*!7%.*(&5.-&*!-(!!
+'++-!6-,!&%#%3#-!&5(6,-+*,-5(%7!<*&-,!7%(,-6!*',!7%(6''7"!!
&'#6'7!%0-,/!I5&!*',%7!%0!&*.5#%!&57+.%0-5(%!%,!<'75!&*.-)5!!
<-,!*6&%()%(,-3'6!%,!*.-%(*,-5(%7!=-=(%(,-3'6!6-&',!'-)%,'#!-(!!>!
<%3#-3'6/!$-!%0!&57+.%0-5(%!<-,!<#-=-)*4!%,!+*#'*!(*6&-,'#!!
,-7-)-,*6/!$-!%0!<'75!<#-=-)5!<-*,!L+5&'()#-*!=%(%#*,'#!!
7%.*(&5.-*/!$-!<.%=7*,-&-!%,!&5.%#-&-!2'75#%6!'%(*6!!
-7+.%*(,4!&%#%3#'7!*6&%()%(,%64!'%#,-=-(%7!=%(%#*(,!%,!!
6&5,57-*7/!I;&!6'(,!*&&-)%(,-*!?'%!7%(6!+*,-,'#!'(-'%#8!"@!
6*.-*/!$%)!?'-*!7%(6!,#-+.-&-,%#!%6,!)-'-6*4!-(!<*(,*6-*7!#*,-5(%74!!
%,!7%75#-*74!?'*#'7!'(*?';?'%!+#-(&-+*.-,%#!6''7!.5&'7!'-)%(8!
,'#!5+,-(%#%4!(%&%66%!%6,!%,!6-!+*&-*,'#!'(*!+*#64!-..*!*&,-5!
(%7!6'*7!*7-,,*,4!&%,%#;!'%#5!*&,-5(-3'6!6'-6!(5(!+#-'%(,'#/!$-!%(-7!!
&%#%3#-!+*,-,'#!+#5#*!-(+%)-,'#!*!6'5!&'#6'!<*(,*6-*4!',!*',!,58!">!
,*!-(7',%,'#!'-)%*64!?';!#%*.-,%#!(5(!'-)%(,'#/!$-&',!?'-)*7!'-8!
)%3*,!7%)-&'64!)%!?'5!,%6,*,'#!O*.-%('6!?'-*!-(!)575!6'*!&*(,5#%6!%,!#-8!
,*#-`*(,%6E!'-)%#%,!?'-!%0!#*,-5(-6!6*(-,*,%!&'7!25&!6-3-!&5(8!
,-(=%#%,!57(%6!6'56!&57+%..%3*,!%0-#%4!%,!%0!7%75#-;!-(!&5.57-,*,%!!
'-6-,*(,%6!6%!'-)%3*,'#!&5=(56&%#%4!*',!7-('*,'#4!?'%!#%6!(5(!!E@!
6%&'()'7!?'5)!6'(,!-7*=-(*(,'#/!$-!7%)-*!+*#6!&%#%3#-!+*&-*,'#4!*',!!
,5,*!#*,-5!*'<%#,'#4!(5(!)-6&%#(%(6!)-6&%#(%()*4!*!)-6&%#(%()-6!6-&',!?'-)*7!!
)%!?'5!=*.-%('6!)-&-,!?'-*!%0!#*,-5(-6!)%<%&,-5(%!?'%&'7?'%!-(!)575!2*8!
3'-,4!'-6'6!%6,!+#5-%&-66%4!?'5)!<%&-,4!?'-*!#*,-5(%!&*#'-,4!<*(,*6-*74!!
%,!7%75#-*7!3%(%!6*(*7!#%,-('-,/!C()%!+#5-%&,*!?'-)!%66%(,!#%&5=8!E>!
(5'-,4!*',!7-('-,'#!%,!7*.*!#*,-5!=-=(-,'#4!?'5)!)%6-+%#%!'5&*,'#4!!
*',!%0,#*!&'#6'7!(*,'#*.%7!%0-,4!?'5)!*.-%(*,-5!'5&*,'#!7%(,-6/!
$-!+'++-6!+*&-*,'#!&%#%3#-4!7%75#-;!(5&'7%(,'7!<-,4!*',!%(-7!!
,5,*!*'<%#,'#!*',!53.-'-6&*,'#!57(-'7!?'%!<*&%#%!)%3%,4!6-&',!)%!!
?'-3'6)*74!O*.-%('6!,%6,*,'#!6%!'-)-66%4!&'7!?'-)*7!+%6,%7!%'*6-66%(,!(58!K@!
7-(*!6'*!%,!6%!-+656!53.-'-5(-!)%)%#'(,4!%,!*7-&5#'7!6'5#'7!!
(5(!#%&5#)*,-!6'(,4!*',!7-('-,'#4!)'7!(5(!'-&-(*!(-6-!,%7+5#'7!#%&5#8!
&5#)*(,'#K!*',!%0,#*!(*,'#*7!6'*7!*73'.*(,4!%,!,'(&!7*.*!!
'5&*,'#!7%75#-*/!I;&!*',%7!,#-*!6-&',!%,!57(%6!+#-(&-+*.%6!'%.!%0
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7%(6!6''7!
E!&-,*#-`*(,%6!
K!#%&5#)*(,'#!
+(
#
!
673## $%&'()&(*&+#,-+#./0*1)&#
]>
#
!
!
!"#$%&'()*(+,#-+&) /37)
7*.*!&57+.%0-5(%!'%.!2'75#'7!+*&-'(,'#!<#-=-)-,*,%!?'5)!,%6,-<-8!
&*,'#4!?'-*!5+-'7!%,!7*()#*=5!?';!6'(,!<#-=-)*!6-!3-3*(,'#!7%(6!!
*.-%(*,'#/! !!D#)(''&5#+,&B@>)>#+>@@A)()@&>@)&+'&6&#+S)
J.-3-!(56!)-0-66%!7%7-(-7'6!&'7!)%!*&,-5(-3'6!5@A)CF&&&C!
)-6+',*66%7'6"!6%(6''74!*&,-5(%6!/1/!%66%4!'-6'74!*')-,'74!!>!
='6,'74!5)5#*,'7!%,!,*&,'7/!G6,!*',%7!-(&-+-%()'7!*!'-6'4!?'-*!6'38!
,-.-5#!%,!-)%5!)-=(-5#!%66%!'-)%,'#/!M7(%!(5&'7%(,'7!'-6'64!,#-+.%0!!
%6,/!J',!%(-7!*'<%#,'#!,5,'6!%,!25&!'-,-'7!%0&%&*,-5!)-&-,'#!*',!7-8!
('-,'#4!%,!536&'#*,-5!)-&-,'#!*',!%6,!-(5#)-(*,'6!6-&',!&'7!%*!?';!!
#%*.-,%#!(5(!6'(,!'-)%(,'#/!I5&!,#-3'6!%0!#%3'6!&5(,-(=-,4!'%.!+#5+,%#!+*66-5(%7!"@!
&#-6,*..%-)56!'%.!?'-*!6+-#-,'6!(5(!'*)-,4!*)!5&'.56!'%.!?'-*!?'5).-3%,!+*&-*8!
,'#!7%(3#5#'7!*)!*)-''*()'7!&#-6,*..%-)5(!.5&*,5#'7/!
Q#-6,*..%-)56!*',%7!+*,-,'#!'%.!6-!%0!7*.*!&57+.%0-5(%!-(<#-=8!
)%,'#4!&*.%<-*,4!2'7%&,%,'#4!)%6-&&%,'#4!'%.!%0!75#35!5<<-&-*.-!!
6-&',!%0!6'5!75'%*,'#!.5&54!*(,%4!#%,#54!)%0,#5#6'74!6-(-6,#5#6'74!!">!
6'+%#-'64!-(<%#-'6/!$-!-(!*(,%*4!=.*'&-,*,%7!5&'.5#'7!=%(%#*,4!6-!#%,#54!!
5&'.5#'7!=-=(-,'#!(-=#%)5/!I;&!)'5!(5(!6'(,!5&'.-6!(5&'7%(,5/!$'+%8!
#-'6!'%.!-(<%#-'6!6-!75'%*,'#!'(*!%,!6-7+.%0!#%64!)'+.%0!'-)%8!
3-,'#4!?'-*!.'7%(!?'5)!*3!'(5!5&'.5!,%()-,!6'+%#-'6!%,!*3!*.,%#5!6%&%)-,!!
-(<%#-'6!)'5!#%-!'-6%!,*(=%(6!%0,#%7*!7%)-'7!-(,%#&%)%(,%!!E@!
*%#%!(5(!+%(%,#*,/!C()%!?'*6-!)'5!'-)%,!&5#+5#*/!$-!)%0,#5#6'7!!
75'%*,'#!6-'%!6-(-6,#5#6'7!(5(!+*,-,'#!)'5!&5#+*E4!6%)!*.-?'*()5!+#56+-8!
&-,!6-&',!6,#*354!(5(!+*,-,'#!-..')!?'-*!+%#!#%&,*7!.-(%*7!'-6-3-.-6!%0-,!6+-#-,'6/!
N*66-5!'-6-3-.-6!6+-#-,'6!,#-3'6!75)-6!&5(6-)%#*,'#4!&'7!6''7!&'#6'7!%=#%)-,'#4!!
'%.!?'-*!&%#%3#-!+#5#%!+*&-'(,'#!'%(,#-&'.-!+%#!?'56!6+-#-,'6!+#5&%)-,!'%.!%0!!E>!
+*66-5(%!&5(&*'-!(%#'-!'%.!?'-*!-+6%!6+-#-,'6!(*,'#*7!6'*7!%=#%)-,'#/!C%(8!
,#-&'.-!+#5#%!&%#%3#-!%0!&*'6*!+*&-'(,'#!7*.%!&57+.%0-5(-6!&*8!
.-)%!'%.!<#-=-)%4!2'7-)%!'%.!6-&&%4!'%.!%0!5<<-&-*.-!75#35!6-&',!*+56,%7*,%!!
'%.!%0!-'(&,'#%!6%+*#*,-5(%!&5(&*''6!(%#''6!-(<-#7*,'#4!?'-*!*.-?'*()5!!
5++-.*,'#!%0!'-6&56-6!2'75#-3'6!'%.!%0!&5(,#*&,-5(-3'6/!$+-#-,'6!(*,'#*7!!K@!
6'*7!%=#%)-,'#4!-(!?'*(,-,*,%!'%.!?'*.-,*,%4!'%.!%0!',#5?'%/!9(!?'*.-,*,%!?'-*!!
=#566'6!+*'&-,*,%7!<*&-,!'-6'6!6'3,-.-6!&.*#-,*,%7/!9(!?'*(,-,*8!
,%!?'-*!%0!7*0-75!'-6'6!&5(<5#,*,'#!%0!(-7-5!)%<-&-,/!$-!?'*.-,*6!!
%,!?'*(,-,*6!7-6&%*(,'#!/----/!&57+56-,*!#%))'(,'#/!$-!%(-7!'-6'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!)-6+',*#%7'6!
E!&5#+5#*!
+(
$
!
674## $%&'()&(*&+#,-+#./0*1)&#
]>
1
!
!
!"#$%&'()*(+,#-+&) )/3<)
6'3,-.-6!%6,!%,!7'.,'6!.5(=-(?'*!+%#<%&,;!+#5+-(?'*!'-)%(,'#/!H'.,'6!%(-7!!
'-)%,!#%75,*!6'3,-.-6!3%(%!)-6&%#(-,!'-)%()*/!H'.,'6!%,!!
=#566'6!#%75,*!'-)%,!?'-*!7'.,'64!(5(!+%#<%&,%!?'-*!=#566'6/!N*'&'6!!
%,!6'3,-.-6!'-)%,!+#5+%!%,!+%#<%&,%/!A5(!%(-7!.5(=%!%0!'-6'6!!
+*'&-,*,%!+%#<%&,%!%0!6'3,-.-,*,%/!N*'&'6!%,!=#566'6!(5(!'-)%,!.5(8!>!
=%!+#%!6'-!+*'&-,*,%!(%?'%!+%#<%&,%!%0!6'-!=#566-,')-(%/!N*68!
6-5!?'*7!+*,-,'#!%0!7%(3#-6!-(!*)-',5#-'7!&#-6,*..%-)564!.5&*,-64!!
%0!+%#<5#*,-5(%!%6,!'-6'64!'%.!%0!%'*=*-)%!-)!%6,!'';!2'75#%!'%.!!
%0!&5#(%*!'%.!+#5+,%#!+*.+%3#*6/!N%#<5#*,-5!'-6'64!'%.!?'-*!)-.*,*,'#4!'%.!!
6,#-(=-,'#4!75'%,'#4!'%.!6&-()-,'#/!:-.*,*,-5!(*,'#*.-6!%6,!'%.!(5(!(*,'#*.-6!!"@!
?';!',%#?'%!7*.*!?'-*!.'7%(!)-6+%#=-,'#4!(%?'%!',!)%3%,!*)!.-(%*7!!
#%&,*7!*&'-,'#!?'5)!<-,!%0!'';!6-&&-,*,%!6%!6,#-(=%(,%4!%,!*!.58!
&5!6'5!&5(,#*2%(,%!?'5)!6*(*#-!%6,!)-<<-&-.%!'%.!%0!%'*=*-)56!!
+.%(-,')-(%!''%*7!-7+.%(,%!%,!-)%5!)-.*,*(,%4!7*=(-8!
<-&*(,%!%,!-+6*7!*+%#-%(,%/!$,#-&,-5!6-7-.-,%#!(*,'#*.-6!%6,!'%.!!">!
(5(!(*,'#*.-6/!A*,'#*.-6!%6,!.*')*3-.-6!?'-*!6+-#-,5"!'-6-3-.-6!*)'(*,'#!(5(!!
)-6+%#=-,'#/!A5(!(*,'#*.-6!7*.*!%6,!%,!(5(!.*')*3-.-6/!G6,!%(-7!&5(,#*#-*!!
%-!&*'6;!?';!)-&,*!%6,!)-.*,*#%/!Q'7!%(-7!%0!6-&&-,*,%!6%!!
&5(,#*0%#-,!-..*/!I;&!%0!2'7-)-,*,%!&5#(%%!?'*7'-6!6'38!
+5(-,'#!6,#-&,-5(-!%75..-,*!,*()%7!6%!%0,%()-,/!$5.%,!!E@!
%,-*7!&5(,-(=%#%!%0!'*=*-)56E!-(*(-&-5(%!?'5)!7*0-7%!(5&%,!!
'-6'-!&'7!%06-&&%,'#!&#-6,*..%-T6U)!%0!*%#-6!+%#&'66-5(%!%0,%#-5#-6/!
H5,'6!%6,!&'7!''%*!<-()-,'#!'('7!<-,!',!.'7%(!%0'-!+%#<5#*,-58!
(%!(5(!%=#%)-*,'6!6%)!,*7%(!(5(!5<<-&-,!?'-*!*!#%&,*!.-(%*!(5(!6%!)-'%#,-,/!
$-!,*7%(!&-66'#*!(5(!*)%5!<-,!*+%#,*!',!%'*=*-6!<.'-)*7!&5#8!E>!
(%*7!<.'-)*7!,*(=*,4!)'5!(5&'7%(,*!6'(,!'%.!?'-*!''%*!,*(=*,4!!
&#-6,*..%-)5(!(5(!2*3%(,%!?'5)!%*7!5+%#-*,4!%,!2'7%&,%,!'%.!?'-*!6+-#-,'6!'-8!
6-3-.-6!)-.*,%,!6%!&'7!'(5!<5#*7-(%!%0%*,/!G'*=*-)56!+*68!
6-5!-(!?'*(,-,*,%!'%.!-(!?'*.-,*,%/!9(!?'*(,-,*,%!6-!7*-5#!<-,!!
?'*7!5+5#,%*,4!%,!.'7-(-!53'-%,!-(,%#-5#-!(%!%0,%#-'6!+%#,-(=*,!!K@!
'%.!6-!7-(5#!6-,!',!%0!+*#'-,*,%!6'-!6-(%!%*!7%)-*,#-&%!!
.'7%(!%0,%#-'6!,*(=*,4!&#-6,*..%-6/!9(!?'*.-,*,%!-(!.-?'5#%!'%.!&58!
.5#%/!9(!.-?'5#%!6-!=#566*!6-,/!O#566-,')5!%-'6!'%.!+*#'*!%6,!'%.!7*8!
=(*/!N*#'*!&5(,#*2-,!'-6'7!',!?'5).-3%,!'-)%*,!#%75,'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6+-#-,'6!
E!%'*=*-)56!
+)
#
!
635## $%&'()&(*&+#,-+#./0*1)&#
]X
#
!
!
!"#$%&'()*(+,#-+&) /J.)
%,!+%<%&,%!+#5+-(?''7/!$-!7'.,*!%,!-(!%'*=*-)%!,5,*4!'-6'6!&5(8!
,#*2-,'#!%,!2-&!75#3'6!&*,*#*&,*!'5&*,'#/!$-!=#566-,')5!6-,4!(5(!,58!
,*!-'(&,*!%#-,!'%.!)-'%#6*/!9'(&,*!-(!7%)-5!'%.!7%)-'7!&-#&'78!
)*()5/!9(!7%)-5!6-!<'%#-,!&5#+'6!%66%!?'5)!'-)%3-,!+%#<5#*,'7!6-'%!&5(8!
&*''7!6-3-!*++*#%3-,/!F';!7%)-'7!&-#&'-,!7'.,*!-(!'(5!!>!
757%(,5!&5#+5#*!%,!6-(='.*#-,%#!<*&-,!'-)%#-!6-(='.*4!%,!25&!<-,!%0!+*#8!
'-,*,%!'-6'6!+-(%-/!$%)!6-!=#566-,')5!-..*!+%#!6-(='.*!.5&*!<'%#-,!!
)-'-6*4!6-7-&%6!%,!7'6&;!*,?'%!+-.-!6%!56,%(,*(,!'-6'-/!:%!!
&5.5#%!?'-*!57(%!?'5)!'-)%,!?'*6-!(-=#'7!%,!536&'#'7!%6,4!6-&',!-(!!
<'75!'%.!(%3'.*4!'%.!#'3%'7!'-)%,'#/!$-&',!2-6!?'-!<#'6,'.*7!!"@!
-(!5&'.-6!+*,-'(,'#4!2-6!%(-7!57(-*!'-6'*.-*!?'*6-!#'3%*!'-)%(,'#/!
[%#&-54!?'-*!?';!'-)%(,'#!-(!&-,#-('7!&5.5#%7!'%#,'(,'#4!6-&',!-&,%#-&-6!'-8!
)%,'#/!N*#6!&5#(%;!?';!'-6''7!<5#*7-(-!5++5(-,'#!)%!6%!-+6*!!
'%.!)%!*.-5!(*6&-,'#/!$-!)%!6%!-+6*!'%.!%0!7*.*!&57+.%0-5(%!'%.!!
%0!75#35!5<<-&-*.-!'%.!%0!-'(&,'#%!6%+*#*,-5(%/!G0!7*.*!&5(8!">!
+.%0-5(%!2'7-)*4!57(-*!'-6*!?'*6-!-(!<'75!6'(,!'%.!(%3'.*/!$-&8!
&*4!%,!6+*67*,*4!'-6'6!(%&%66%!%6,!)%<-&-*,/!$%(-5#-3'6!7*0-8!
7%!-(!<-(%!'-,;!6';/!J.-?'*()5!&5#(%*!6+*67*,'#!%,!+*#'-,*8!
,%!%'*=*-)56!%,!<*&-,!)-'%#6*!)'5!7*.*4!?'-*!%,!'-6'7!536&'8!
#*,4!%,!<5#*7-(*!7-(5#*,/!G0!75#35!5<<-&-*.-!6-&',!*+56,%7*8!E@!
,%!&5#(%*!-(=#566*,'#!%,!6+-66*,'#/!C()%!'-6'6!53,%(%3T#U*,'#!6%&'()'7!!
7*=(-,')-(%7!'%.!+*#'-,*,%7!*+56,%7*,-6/!9'(&,'#%!6%+*#*8!
,-5!6-&',!''.(%#*!3-+%#,-,*/!J',!%(-7!+%#<5#*,*4!*',!(5(!+%<5#*,*!!
%6,/!A5(!+%#<5#*,*4!'%.!%0!+',#%)-(%!(5&%,!6-3-4!6-!%5!*)'(*(,%!!
(%!.'7%(!-(,%#-'6!%0,%#-5#-!*%#-!-'(=*,'#4!'%.!?'-*!&#-6,*..%-6!%0,%#-8!E>!
5#-!+#5+-(?'*,!.'7-(-/!N%#<5#*,*!(5&%(,!?'-*!%'*=*-)5(!!
#%))'(,!<.'%(,%7/!Q5#(%*!+*&-%(6!%0!*.-5!'%.!%6,!+#5+,%#!!
&5(-'(&,'#*7!'%.!+#5+,%#!+*.+%3#*6/!N#5+,%#!&5(-'(&,'#*7!6-!-(!%*!'(8!
='.%!(*6&'(,'#4!'()%!&5#(%*!5+%#-*,'#4!'%.!6-!53,*.7-*!6'&&%8!
)*,4!?';!&2-756-6!'5&*,'#4!-)!%6,!*+56,%7*,*!-(!*.3%)-(%4!%,!!K@!
5&'.-!-(!(-=#%)-(%/!N#5+,%#!+*.+%3#*6!*+56,%7*,%!6'(,!&5#(%*7!!
5+%#-%(,-*!'%.!6&*3-%6!-(=#566*(6!%*64!%,!'-6'7!5+%#-%(64!'%.!=#*'%8!
)-(%64!-)%7"!*+56,%7*,*!-(!+*.+%3#-6!.5(=*/!
J1)-,'6!*&&-)%(,-*!6'(,!,#-*/!D#)(''&5#+,&B@>)(@5&,@>)CF&&&&C
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-)!%6,!
+)
$
!
63"## $%&'()&(*&+#,-+#./0*1)&#
]X
1
!
!
!"#$%&'()*(+,#-+&) )/J/)
C%.!%(-7!,5,'6!*'<%#,'#!%,!6'#)-,*6!'5&*,'#!'%.!7-(5#*,'#4!%,!'5&*,'#!!
=#*'-,*6!*')-,'64!'%.!6''7!&'#6'7!%=#%)-,'#4!%,!7*.'6!*')-,'6!('(&'+*8!
,'#/!N*66-5!*')-,'6!'%.!-(!-+65!%6,!*')-,'!'%.!-(!+#-75!-(6,#'8!
7%(,5!-+6-'6/!9(!-+65!'%.!+#5+,%#!&%#%3#'7!?'5)!7*()*,!*')-,'7!'%.!!
+#5+,%#!(%#''7!?'-!%6,!*')-,'6!'-*/!A%#''6!+*,-,'#!%0!7*.*!!>!
&57+.%0-5(%!5<<-&-*.-!75#35!-'(&,'#;!6%+*#*,-5(%/!N#-7'7!!
-(6,#'7%(,'7!*')-,'6!.*,'6!%6,!(%#''64!5+%#-%(6!+%,#56-!566-6!<58!
#*7%(!?'5)!<-,!'%.!%0!6%!-+65!'%.!%0!*.-54!-+6-'6!*77-(-6,#*,-'5/!G0!!
6%!-+65!%0!7*.*!&57+.%0-5(%!75#35!5<<-&-*.-!6%+*#*,-5(%!!
-'(&,'#;/!G0!*.-5!6-!<5#*7%(!&5##'7+*,'#!%0,%#-'6!'%.!(%#''6!'()%!!"@!
&'##-,!*')-,'6!?';!5++-.*(,'#!%0!*+'6,%7*,%!'%##'&;!6'+%#8!
<.'-,*,%!&*#(-6!+',#%)-('7!*)'(*,-5(%!%0!.*+-)-3'6!
'%.!*.--6!&5#+5#-3'6!*'#%7!-(&-)%(,-3'6/!D#)(''&5#+,&B@>)P@>,@>Q)
O'6,'6!'%.!,5,'6!*'<%#,'#4!'%.!7-(5#*,'#!',!+*#'7!6%(&-*,4)F2C!
'%.!(5(!6%&'()'7!&'#6'7!6''7!&5(6%(,-*,!(5(!6*+5#*()*4!'%.!(5(!&'7!!">!
6'5!6*+5#%!6*+5#*()*4!?'5)!<-,!&'7!.-(=';!)57-(*,'#4!2'75#!!
6-(='.*#-6/!$-!%(-7!6-,!#'3%*!&5.%#*!6%(,-,4!*7*#*/!$-!6*.6'7!!
<.%=7*!6%(,-,!6*.6'7/!$%!*&#%4!6%(,-,'#!%,!*&#%/!F'-!2'758!
#%6!&'7!2*3'()*(,!6%(,-,!.-(='*!(5(!*&,'*.-,%#!&'7!#*#%6&'(,!!
*++56-,*7!,*(,'7!6-3-!6%(,-,!7*,%#-*7/!H*,%#-*!%(-7!'3-?'%!*)758!E@!
'%,!.-(='*7!6'5!6*+5#-/!O'6,'6!'%.!+#5+,%#!6%!&5##'7+-,'#!'%.!!
+#5+,%#!6''7!+#-7'7!-(6,#'7%(,'7/!N#5+,%#!6%!'%.!+#5+,%#!&%#%3#'7!?'5)!!
(%#''7!6-3-!7*()*,!<*&-%(,%7!='6,'7!'%.!+#5+,%#!(%#''7!-+6'7!!
+5#,*(,%7!%,!<*&-%(,%7!='6,'74!+#5+,%#!-(6,#'7%(,'7!-)!%6,!.-(8!
=';!&*#(%7!'%.!+%..-&'.*7!.-(='*7!5+%#-%(,%7/!E>!
M)5#*,'6!'%.!+#5+,%#!6%!-+6'7!D#)(''&5#+,&B@>)$5$%(,@>)CF2&C!
'%.!+#5+,%#!6''7!+*,-,'#!-(6,#'7%(,'7/!N#5+,%#!6%!-+6'7!&5("'%(8!
,#-&'.-!7*.*7!&57+.%0-5(%7!+*&-'(,'#!-(!+#5#*!&%#%3#-!!
6-&',!6-!&*+',!-(+.%*,'#!2'7-)-6!2'75#-3'6!'%.!%0!&*.5#%!65.-6!!
'%.!%0!<#-=-)-,*,%!*%#-6/!N#5+,%#!+#-7'7!-(6,#'7%(,'7!&'7!!K@!
*735!'%#3*!<#'6,'.-6!*66-7-.*(,-*!%0!6%!+*&-'(,'#!!
'%.!%0!*.--6!*77-(-6,#*(,-3'6/!G0!6%!+#5+,%#!7*.*7!&57+.%0-5(%7!!
<#-=-)*7!'%.!&*.-)*7!2'7-)*7!'%.!6-&&*7/!N#5+,%#!-(6,#'7%(,'7!+#5+,%#!'-*7!!
(*#-'7!'%.!56!+%#<5#*,'74!&5.*,5#-5!*66-7-.*()'7!'%.!+#5+,%#!6'*6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&'7!
+*
#
!
632## $%&'()&(*&+#,-+#./0*1)&#
]\
#
!
!
!"#$%&'()*(+,#-+&) /J3)
+%..-&'.*6/!C-*!(*#-'7!+*,-,'#!%0!75#35!5<<-&-*.-!6-&',!!
*+56,%7*,%!&*#(%!-3-)%7!&#%6&%(,%!%,!(*#%6!5+-.*(8!
,%4!5)5#*,'7?'%!*)!(*#%6!*6&%()%(,%!&5(,#*2%(,%!'%.!%0!-'(8!
&,'#;!6%+*#*,-5(%!6-&',!<#*&,'#*!(*#%6!)%3-.-,*(,%!'%.!6,#-(8!
=%(,%4!%,!-(&-6-5(%!-)%7!<*&-%(,%/! D#)(''&5#+,&B@>))>!
[*&,'6!57(-'7!7%(3#5#'7!&5#+5#-6!%6,!'(-'%#6*.-6/!,(',@>)CF2&&C!
M7(%!%(-7!7%(3#'7!(%#''7!2*3%,!'('7!'()%!%,!&%(6'7"!%,!'58!
.'(,*#-'7!75,'74!'%.!)'56!%0!'(5!6%(6'6!%0!*.,%#5!'58!
.'(,*#-'6!2*3%,'#!75,'64!6-&',!-(!*(*,257-*!)%!(%#'-6!!
)-0-7'6/!96,%!*',%7!6%(6'64!6-&',!%,!6'+%#-5#%6!+*,-,'#!(5(!,*7%(!!"@!
'(*?'5)?'%E!+*66-5('7!+#5+#-'7!2*3%,!(57%(/!F'%)*7!2*3%,!(58!
7%(!'(-'%#6*.%!*.--6!6-&',!,-,-..*,-5(%7!%75..-,-5(%7/!I*6!
%(-7!)'*6!6-(='.*!+*&-'(,'#!7%(3#*!'%.!57(-*/!$-(='.*#-*!6-&',!!
7*('6!%,!+%)%6!&'7!%75..-'(,'#!7*(''7!'%.!+%)'7!%75.8!
.-&-5!'5&*3-,'#/!M7(-*!%,-*7!7%(3#*!&5#+5#-6!)5.%(,4!'%.!)%.%&,*(,'#4!!">!
6%)!,*7%(!+#5+#-5!(57-(%!+#-'*(,'#/!N*,-,'#!*',%7!,*&,'6!&'7!'%.!*'<%#,'#!!
,5,'6!'()%!6%(6'6!%,!'5.'(,*#-'6!75,'6!*7-,,'(,'#/!I5&?'%!&5(,-(=-,!!
6%+-'6!7*(-3'6!'%.!+%)-3'6!'%.!7-(5#*,'#!%,!+*#'-,*6!,*&,'6!)-&-,'#!',!!
6-!7%(3#'7!-(!,*&,'!53)5#7-%6&*,4!'%.!&'#6'7!*66'%,'7!%=#%)-,'#4!!
%,!)5.5#!'5&*,'#/!G75..-&-5(-6!'%.!53)5#7-&-5(-6!'(*!%6,!!E@!
&*'6*/!$%)!,*7%(!%75..-&-5!-(<-#7-,*6!%6,!7*-5#!?'*7!538!
)5#7-&-5!&'7!+#-7-6!,5,'7!6%(6'7!%,!'5.'(,*#-'7!*'<%#,!!
75,'7!53)5#7-&-5!',#'7?'%!=%(%#*,!&'7!,*7%(!(5(!*'<%#*,/!
M3)5#7-&-5!*',%7!*.-?'*()5!'('7!7%(3#'7!*.-?'*()5!,5,'7!&5#+'6!!
*.-?'*()5!-()%!=#*'*,'#4!75,'6!'5.'(,*#-'6!6-&',!-(!&5(=%.*,-6!)%(,-8!E>!
3'6!&'7!*&#'7-(*!7*6,-&*(,'#/!M3)5#7-&-5(-6!&*'6*!!
('..*!%6,!*.-*!?'*7!?'5)!'-#,'6!6%(,-3-.-6!?';!*!&%#%3#5!+%#!(%#8!
'56!)%6&%()-,4!*3!53)5#7-,*!7%(3#*!(5(!,#*(6-,/!F'5)!%0!
,#-(6%&'6!%0!(-7-5!<#-=)5#%!'%.!(-'%!&5(<-&-,'#!(%#''7!&58!
*='.*(,-3'6!(%&!'-#,',%7!,#*(6-#%!+%#7-,,%(,-3'64!'%.!-(!K@!
,#-(6%&'6!%0!<#-=-)*!&57+.%0-5(%!'%.!5++-.*,-5(%/!M++-8!
.*,-5!%0!'-6&56-6!%6,!2'75#-3'6!*+'6,%7*,-3'6!'%.!*.-8!
?'-3'6!&5(6,#-&,-5(-3'6/!I;!6'(,!&*'6;!53)5#7-,-5(-3'6!!
'%.!%75..-&-5(-6/!$-!+*66-5!<-,!*!&%#%3#5!,5,'7!&5#+'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6%(6'7!
E!'(*?'%?'%!
+*
$
!
633## $%&'()&(*&+#,-+#./0*1)&#
]\
1
!
!
!"#$%&'()*(+,#-+&) )/J7)
6%(6'7!%,!'5.'(,*#-'7!75,'7!+%#)-,/!$-!<-,!*!('&2*!+%#!!
7'.,*!*7-,,'(,'#!7%(3#*/!$-!-(!'(5!(%#'5!7%(3#'7!!
+*,-,'#4!&'-!-..%!*77-(-6,#*3*,4!(%#''64!?'-)!)%&.*#*(,!!
6%?'%(,-*/!$-!&%#%3#'7!+*,-,'#!6%(6'6!%,!'5.'(,*#-'6!!
75,'6!*7-,,'(,'#4!%,!75#6!-.-&5!&5(6%?'-,'#/!$-!('&2*!%,!-(!!>!
6+5()-.-!+#-7*4!,*7)-'!'-'-,!+*66'64!?'*7)-'!<'(%!6'<<58!
&*,'64!?'-*!+'++-7!&%#%3#-!+*66-5!-6,*!,*(=-,/!9)%7!&5(,-(=-,!!
6'3!6%&'()*!'%.!,%#&-*!+*&-%(,-!6+5()-.-/!I--!6-!+#5+,%#!-(<-#7-8!
,*,%7!&%#%3#-!+*&-'(,'#!'%.!75#-'(,'#4!6%)!%0!*7-66-5(%!*(8!
2%.-,'6!?'-*!(%#'-!'%(-%(,%6!*)!.*&%#,56!+%&,5#-6!*3!2-6!!"@!
+#5&%)'(,!.5&-6/!$-!*',%7!('&2*!6'3,'6!?'*#,*7!6+5()-.%7!)58!
.%*,4!&5..-!75'%(,'#!6'+%#-5#*/!$-!+56,!?'-(,*7!57(-*!7%(3#*!!
+%&,5#-6!6-(%!)-*<#*=7*,%!+#-'*(,'#!75,-5(%4!%,!+*8!
#'7!)5.%,'#!-(!.*&%#,-6!+%&,5#-6!6'+%#-5#-3'6!%,!6+*,'.*#'7!!
566-3'6!%,!-(!3#*&2-5#'7!*#7-6!6-'%!.*&%#,-6/!$-!+56,!6%0,*7!758!">!
,'7!6'+%#-5#*!+%&,5#-6!+%#)'(,4!-(!6+*,'.-6!6%(6'6!#%7*(%,4!!
%,!75,'64!-(!3#*&2--6!75,'6!%,!(5(!6%(6'6/!$-!+56,!/1--/!)-*<#*=8!
7*!%,!7'.,-!.*&%#,-!+%&,5#-6!75'%(,'#4!%,!7*('6!6%(,-,!!
%,!75'%,'#4!6+*,'.;!6%(,-'(,!6-!75'%(,'#/!$-!+56,!/1---/!'%.!
1----/!+*&-*,'#4!,5,'7!+%&,'6!*,?'%!7*('6!6%(6'7!2*3%(,!%,!758!E@!
,'7/!I5#'7!#*,-5(-3'6!&%,;"!6+5()-.%6!-(,%..-='(,'#/!A%#'-!'8!
(-&'-?'%!7%(3#5!6-(='.*#-,%#!&5(,-(=%(,%64!6-!+*&-*(,'#!(5&%(,!!
&'-!<*7'.*(,'#/!F'5)!%0!*(*,257-*!(56,#*4!<*&-.%!?'-'-6!-(,%.8!
.-=*,/!['!,*7%(!&56-)%#*!?'5)!&'-!(%#''6!6%(6'7!%,!'5.'(,*#-!
'7!*77-(-6,#*,4!75,'7!6-!+*,-,'#!',#5?'%!-..')!+#-'*,'#4!6-!-(?'*7!!E>!
+*66-5(%!(-7-*!=#*'*,'#/!$-!(5(!6-,!(-7-*4!75,'7!+%#)-,4!!
&'7!6%(6'6!#%7*(%*,/!H5,'6!%(-7!<5#,-5#!%6,4!?'*7!6%(6'6/!$-!)'8!
5#'7!(%#'5#'7!*.,%#!6%(6''7!*.,%#!'5.'(,*#-'7!*77-(-6,#*,!!
75,'7!?'-!25#'7!+*&-%,'#4!7%(3#'7!6'5!,*(,'7!+#-'*3-,!%<<%&,'/!!!
:%.%&,*&-5!!D#)5#8&'&&>)#,)5$8$%&B@>)CF2&&&C!K@!
6-'%!)5.5#!2*3%(,'#!-(!57(-3'6!6%(6-3'6/4!I5#'7!',#'7?'%!6%(6'7!!
7',*,!-(!(*,'#*7!#%-!6%(6;/!$%)!)%.%&,*&-5!#%-!%0,#*!(*8!
,'#*7!-(!(*,'#*.%7!%6,!7',*&-54!6-&',!-(<-#7-,*,-6!-(6*(-,*8!
,%7/!B!I;&!6-!6-(,!+*'&*4!(%?'%!)5.5#%6!<*&-'(,4!(%?'%!)%8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&%,%#;!
B!)5.5#!#%-!(*8!
,'#*.-6!-(!%0,#*!
(*,'#*!%6,!,#*(68!
<5#7*,-5!%6,!6-&',!!6*(-,*,-6!-(!-(<-#7-,*,%7!
++
#
!
634## $%&'()&(*&+#,-+#./0*1)&#
]]
#
!
!
!"#$%&'()*(+,#-+&) /J<)
.-&-*64!%,!6-!+*'.*,-7!'%(-*(,!(%?'%!)%.-&-*6!(%?'%!)5.5#%6!!
=%(%#*(,/!$-!%(-7!7*.-!2'75#%6!+*'.*,-7!-(!2'7*(5!&5#8!
+5#%!*==#%=%(,'#4!('..-!)5.5#%6!-()%!(*6&'(,'#4!%,!%0-(*(-,*!!
+*'.*,-7!2'75#%6!('..*6!6-7-.-,%#!=-=('(,!)%.%&,*,-5(%6/!
$%)!6-!7',*,-5!6'3-,*!6-,!%,!7*=(*4!',#*?'%!=%(%#*(,'#!=#*'-*/!>!
$-!%(-7!*.-?'5)!7%(3#'7!2'75#%6!<#-=-)-!6%'!&*.-)-!)-6&'##'(,4!)58!
.5#%6!=#*'%6!<*&-'(,4!%,!6-!2--!7*.-!2'75#%6!*.-?'*!&5*='.*8!
,-5(%!6-'%!6'3-,5!*+56,%7*,%!+'#=*(,'#4!)%.%&,*,-5(%6!!
-()%!(*6&'(,'#/!:%.%&,*,-5(%6!6-'%!)5.5#%6!-(!,*&,'!(*6&'(8!
,'#!=#*'-5#%64!?'-*!,*&,'6!=#*'-5#!%6,!57(-3'64!(%?'%!-(!(*,'#*7!#%-!6%(6;!!"@!
6'3-,5!7',*,'#4!(%?'%!*3!-+6*!#%!6%(&-%()*!&-,5!+%#&',-,'#/!
$'(,!%#=5!?'5?'575)5!*!6%!-('-&%7!6%+*#*,*4!,*&,'6!%,!#%6!6%(6%/!C()%!&'7!!
+*'.*,-7!,*&,'-!*&&%)*,4!(%&%66%!%6,!%'7!.%)*,/!J.--!6%(6'6!(5(!!
,*(,'7!)5.%(,!6-'%!)%.%&,*(,'#/!C-6'6!%(-7!%0!,5,5!-(!#%7!6%(,-8!
%()*7!7',*,'#4!6-&',!*)!&5.5#%6/!C()%!+*#'7!+*,-,'#!)5.5#%6!6-'%!!">!
)%.%&,*,-5(%6/!C-6'6!-,*?'%!%,!,*&,'64!-(!*.-5#'7!+56-,-!6'(,!%0!
,#%7-,*,-3'6/!J.--!%(-7!-(,%#!7'.,'7!%,!+*#'7!6'(,!7%)--/!$%)!%(-7!!
)5.5#!6-'%!)%.%&,*,-5!-(!='6,'4!?'*7!,*&,'4!'-)%,'#!%66%!7*-5#4!!
%6,!%(-7!6'3,-.-5#/!9(!*')-,'!<5#,-5#!?'*7!T-(U!'-6'4!%6,!%(-7!=#568!
6-5#!*')-,'6/!M)5#*,'6!-(,%#!*')-,'7!%,!='6,'7!7%)-5&#-6!%6,!2*3%()'6!?'-*!!E@!
(-&2-.!*.-')!%6,!)5.5#!?'*7!-'(&,'#;!6%+*#*,-54!?';!%6,!-(!,*&,'4!!
)%!#%!-(&-)%(,%!&5(,%#%(,%4!%0!(-7-*!%0,%(6-5(%!%0!&*.58!
#%!'%.!<#-=5#%/!I;&!(5(!<*&-'(,!)5.5#%74!(-6-!&'7!-'&,'#*7!7%(8!
3#5#'7!6%+*#%(,/!A-7-'6!%(-7!&*.5#!*&,-5(%!6'*!#*#-<-&*,4!%,!!
-)%5!6%+*#*,%/!P#-='6!%&5(,#*!&5*)'(*,4!%,!6+-66*,4!?'5!*)'(*,*!6%8!E>!
+*#%,!%,!6%!-'(=*,4!6-&',!-(!.',5!'-)%,'#4!?'5)!)'7!%06-&&*,'#!&5*)'8!
(*,'7!<-()-,'#/!M+5#,%,!%#=5!-(,%..-=-!7*.*7!&57+.%0-5(%7!(5(!!
<*&%#%!)5.5#%74!(-6-!&'7!)-'%#6*!6-,/!$-!%?'*.-6!%6,!+%#!57(%!,%7+'6!(5(!!
)5.5#!=-=(-,'#4!?'-*!?'*6-!(*,'#*.-6!%<<-&-,'#/!A'..'7!%(-7!7%(3#'7!!
(*,'#*.-,%#!)5.%#%!'-)%,'#!6-&',!-(!%2,-&*!<%3#%4!'%.!L)#5+-6-!!K@!
'-)%7'64!?'-*!7*.*!&57+.%0-5!,5,-!&5#+5#-!)57-(*,5#/!A5(!%#=5!)58!
.5#%7!6%(&-'(,!?'-*!('..'7!7%(3#'7!*3!-(<-#7-,*,%!%6,!.-3%#'7!!
?'5)!-(<-#7-,*,-!&5()5.%*,4!+*&-%(,-/!C()%!-(!+%#-5)-&-6!<%8!
3#-3'6!7*=('6!)5.5#!-(!+#-7*!+%#-5)%!6%(,-,'#4!?'-*!*.-%('7
++
$
!
685## $%&'()&(*&+#,-+#./0*1)&#
]]
1
!
!
!"#$%&'()*(+,#-+&) )/7.)
%6,4!(%?'%!+#-'6!6%(,-,'#4!?'*7!+%#!&5#+'6!)-6+%#=-,'#/!A5(!,*(,'6!)5.5#!6%(8!
,-,'#!?'*()5!7*.*!&57+.%0-5!)-'%#6*,'#4!(%?'%!+%#!57(%!%?'*.%!%6,!&5#+'6!!
?'-*!-(!*.-?'-3'6!7%(3#-64!-(!*.-?'-3'6!'%#5!(5(4!-(!?'-3'6)*7!+.'64!-(!?'-3'6!
)*7!7-('64!,'(&!,*()%7!)5.5#!6%(,-,'#4!?'-*!+*#6!)-'%#6*!+*#,%7!)%!!
+*#,%!6'6&-+-,4!%,!+*#6!-(!+*#,%!'-)%,'#!+*,-/!:5.5#!-(!'-6'!!>!
)%!*.35!%6,!&5.5#%4!?'5!6%+*#*,'#!'-6'64!%,!)-6+%#=-,'#!6-&',!&*.-)'7!!
'%.!)%!&5.5#%!(-=#54!?'-!*)'(*,'#!,*()%7!6%+*#*,'#4!6-&',!<#-=-)'7/!
9(!='6,'!%0!(-7-*!*&&-)-,*,%!)5.%,'#!'%.!*7*#-,')-(%!!
?';!+*#,%6!6%+*#*(,!.-(=';!6-&',!65.%(,!&*.-)*!<*&%#%!'%.!%0!+5(8!
,-&5!&5*)'(*(,%!%,!&5(6,#-(=%(,%4!6-&',!<#-=-)'7/!9(!*')-,'!%0!!"@!
7*0-7*!'5&%!6-'%!*&',*!)5.5#!(*6&-,'#4!?'-*!*')-,'6!6%+*8!
#%,!6%(6'7!6-&',!*.3%)5!(-7-*!'-6'7/!C('6?'-6?'%!6%(6''7!%0,%#-'6!!
)5.%,!%,!)%.%&,*,'#4!6-&',!'-6'64!*')-,'64!5)5#*,'64!?'-!)5.%(,!'%.!)%.%&8!
,*(,'#4!*')-%()-64!'-)%()-64!5)5#*()-64!'%.!%0,%#-'6!%,!-(,%#-'64!6-&',!!
='6,'6!%,!,*&,'6/!O'6,'6!%0,%#-'6!6%(,-,4!?'-*!&-3'7!#%&-+-,!-(,%#-'64!?'-*!!">!
%0!6*+5#%!6*(='-(-6!6-'%!<.%=7*,-6!)'.&5#*,'#!(5&%(,!&5.%#*!'%.!!
6*.6'7!<.%=7*!'%.!*&-)'7/![*&,'6!)5.%,!%0,%#-'6!&'7!-(&-6-5(%!!
<#*&,'#*!6%+*#*,'#!-(,%#-'6!%0!7*.*!&57+.%0-5(%!&*.5#-6!%,!<#-=58!
#-64!2'75#-6!=#566-!'%.!*&',-/!:%.%&,*,'#!%0,%#-'6!&'7!,%(%()*!!
-(,%#!&*.-)*!%,!<#-=-)*!,%7+%#*,*!,*(='(,'#!-(,%#-'6!&'7!7*.-!2'8!E@!
75#%6!*!&5#+5#%!)-665.''(,'#4!6-&',!-(!3*.(%-6!'-)%7'6!'%.!&'7!#%6!!
(5&-'*!%0+%..-,'#4!6-&',!-(!&5-,'!&'7!6+%#7*!%7-,,-,'#/!$+%#7*!%(-7!!
&'7!-(!6'-6!2*3'()%,!'*6-64!(5&%,!%,!=#*'*,!(*,'#*7/!C()%!!
&'7!%0+%..-,'#!*)-''*,'#!(*,'#*!%,!)%.%&,*,'#/!H*-5#!%6,!-(!%0!
+%..%()5!6+%#7*,%!)%.%&,*&-5!?'*7!)5.5#!-(!&5*)'(*()5!?'-*!!E>!
&'7!%0+%..-,'#!-(6-7'.!%,!6'3-,5!%7-,,-,'#4!&'7!*)'(*,'#!*)%5!!
+*'.*,-7!&5*)'(*,'#4!',!'-0!)5.5#!6%(&-*,'#/!:%.%&,*&-5!!
7*-5#!%6,!-(!7'.-%#-3'6!-(!&5-,'4!?'-*!7*6&'.-!,*(,'7!)%.%&,*(8!
,'#4!-(!%0+'.6-5(%!6'+%#<.'-,*,-6/!H'.-%#%6!)'+.-&-,%#!)%8!
.%&,*(,'#!%,!-(!6'5!6+%#7*,%!%0+%..%()5!%,!-(!7*6&'.-!#%&-8!K@!
+-%()54!%0!''.';!*#)%(,-6!)%6-)%#-5/! D#)(''&5#+,&B@>))
F1-*!6,57*&2-!56!(%#''7!2*3%,!)%6&%()%(,%7!(66#,&,@>)CF2&&&&C!
*!&%#%3#5!'()%!6%(6'6!)*,'#4!6,57*&2-!)%6-)%#-54!(%&%66%!%6,!!
',!*&&-)%(,-*!?';!+*,-,'#!*,,-(%*(,!,*&,'6!*&&-)%(,-3'6/!N*66-5
+,
#
!
68"## $%&'()&(*&+#,-+#./0*1)&#
]_
#
!
!
!"#$%&'()*(+,#-+&) /7/)
%(-7!5#-6!6,57*&2-!'%.!-+6-'6!65.-!(5&%,!*&,-5(-!'%.!*.--6!7%(3#-6!&*'6*!!
6'%!65&-%,*,-6!6-&',!%,!&%#%3#'7!+*,-,'#!%0!5#-6!'-&-5!6-&',!&5#)-!'%.!!
'-&-(-6!%,!65,--6!6-&',!)%<%&,-5(-!%,!)'#-&-%-!*(2%.-,'6/!J&&-)%(8!
,-*!?';!6,57*&25!-(6'(,!&-3-!)%6-)%#-54!+#5+,%#!6%!+*,-,'#!',!*+56,%7*/!C%.!%(-7!
,5,'7!*'<%#,'#!)%6-)%#-'7!'%.!7-(5#*,'#4!'%.!&'#6'7!6''7!%=#%)-,'#/!J'<%#,'#!!>!
'%.!?'-*!&5#+'6!(5(!%0-(*(-,'#!',!%0!(%&%66-,*,%!%0-(*(-,*!#%6,*'8!
#%(,'#4!'%.!?'-*!56!6,57*&2-!(5(!6%(,-*,!6%!-(*(-#-!?'5)!<-,!'%.!+#5+,%#!6%4!&'7!!
7*.*!7',%,'#!&57+.%0-5(%4!6-&',!-(!<%3#-3'6!6%+%!'-)%7'64!&'7!&57!
+.%0-5!<-,!&*.-)*4!'%.!%0!&%#%3#-!+*66-5(%4!6-&',!-(!7*(-*/!C%.!%0!+*66-8!
5(%!(%#'-!*!&%#%3#5!*)!56!6,57*&2-!'%(-%(,-6!'%.!+#5+,%#!-+6-'6!(%#8!"@!
'-!6,#-&,-5(%7!'%.!+#5+,%#!-(&-6-5(%7!7-(5#*,'#4!)%6-)%#-'7!&'7!(5(!*)%5!!
=#*'-*!6-(,4!',!%0!,5,5!*'<%#*,'#/!N%-5#*,'#!+#5+,%#!&-3'7!'%.!+5,'7/!
J)!&-3'7!-(!?'*(,-,*,%!'%.!?'*.-,*,%/!9(!?'*(,-,*,%!&'7!7'.,'7!*+8!
+%,*,4!?'5)!6&-.-*!'5&*,'#!?'5)!<-,!%0!2'75#-3'6!*!&-3-6!-(!5#%!!
6,57*&2-!6&-.-*7!6%?'-,'#!7'.,*!)-=%6,-5!%,!2'7-)*4!'%.!%0!(-7-*!!">!
-(*(-&-5(%!%0!(-7-*!<*&,*!65.',-5(%4!65.',-5!&5(,-(=-,!!
%0!&*.5#%4!?'-!%06-&&*,!%,!)-665.'-,4!'%.!%0!)%<%&,-5(%!&5(,%(8!
,-';!'-#,',-6/!9(!?'*.-,*,%!&'7!(-7-'7!6*.6*!'%.!*&-)*!%,!*.-?'*()5!!
&*#35(%6!*++%,*(,!6-'%!.',56*!?'5)!<-,!%0!2'75#-3'6!+'8!
,#-)-6!-(!5#%!6,57*&2-/!I5&!*',%7!+*&-'(,'#!+#%=(*(,%6!-(!+#-75!6%8!E@!
&'()5!'%.!,%#&-5!7%(6%!&'7!<%,'6!+*#''6!(5(!7'.,5!7%(6,#'5!6*(='-8!
(%!',*,'#!6%)!7%.-5#%!(',#-*,'#/!N%-5#!*)'(*,'#!%,!+',#%6&-,!!
-(!5#%!6,57*&2-/!C()%!7*.'7!=-=(-,!*++%,-,'74!-(!?'*#,5!7%(6%!!
&#%6&%(6!<%,'6!(5(!+*#'*!%-'6)%7!6*(='-(-6!?'*(,-,*,%!&5(,%(,'6/!
$'+%#<.'-,*6!?';!+#-'6!<'%#*,!'57-,'!'%.!<*6,-)-5!7'.-%#'7!!E>!
%0-(*(-,'#/!J.-?'*()5!<-,!25&!'-#-64!%,!(5(!+#%=(*(,-3'64!<%7-(-6/!
G6,!*',%7!%0!2'75#-3'6!-(!5#%!6,57*&2-/!$-!2'75#%6!6'(,!*&-,*"!!
)%6-)%#-'7!7-('-,'#!&-3-4!%,!+5,'6!&#%6&-,/!$-!*&-)-4!&-3'6!*'=8!
7%(,*,'#4!%,!+5,'6!7-('-,'#/!:'.&%6!%(-7!2'75#%6!-7+.%(,!%,!2'8!
7%&,*(,/!N5,'6!7*.'7!)%6-)%#-'7!-(!?'*(,-,*,%!%6,!'%.!?'*.-,*,%/!K@!
9(!?'*(,-,*,%!&'7!(-7-*7!*++%,*,!*?'*7!25&!%6,!%0!(-7-5!&*.58!
#%!-(!6,57*&2-!5#%!'%.!%0!6*.65!<.%=7*,%!'%.!%0!,5&-'6!&5#+5#-6!!
2'75#-3'6/!9(!?'*.-,*,%!&'7!2'75#%6!6'(,!+',#-)-4!6-(%!<.%=8!
7*,-&-!'%.!&5.%#-&-!?'-!*++%,'(,!&5(,#*#-*!6';!?'*.-,*,-/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*&',-!
+,
$
!
682## $%&'()&(*&+#,-+#./0*1)&#
]_
1
!
!
!"#$%&'()*(+,#-+&) )/73)
J&&-)%(,-*!!D#)(''&5#+,&B@>)'#%#B%&)#,)'$%5&>)6%$6,#%)$>)>,$A('"&)CFFC!
&%#%3#-!%,!&5#)-6!*&,-5('7!%0!5#%!6,57*&2-!+*&-%(,-'7!!
2;&!6'(,4!-(!&%#%3#5!*.-%(*,-5(%6!%0!&*.-)5!*+56,%7*,%!-(!!
6,57*&2-!5#%/!H%(,-6!&5(6,-+*,-5(%6!%0!<#-=-)-,*,%!5#-6!6,57*&2-!&5(8!
,-(=%(,%6/!I;&!<#-=-)-,*6!'%.!6-(%!7*,%#-*!%6,!'%.!&'7!<.%=7*8!>!
,-&-6!2'75#-3'6!'%.!%0!<#-=-)*!*&&%+,*!7%)-&-(*!6-&',!5+-5!!
&%(-66*4!'%.!<#-=-)5!&-35!6-&',!<'(=%64!.*&,%!*&-)54!'%.!?'-*!*!''.8!
'*!7'.-%#-6!<'7'6!<#-=-)'6!*6&%()-,!56!6,57*&2-/!Q'7!7'.-%#!(5(!!
7%(6,#'*'%#-,!(%?'%!6+%#7*!%7-6%#-,!)%!5#%!6,57*&2-!&%#%8!
3#'7!*6&%()-,4!%0!&5(65&-%,*,%!6'-/!G+-.%7+6-*!?'5?'%!(*6&-,'#!%0!!"@!
2'75#-3'6!<.%=7*,-&-6!?'-!-(!5#%!6'(,!6,57*&2-/!H*(-*!6-7-.-,%#!!
%6,!+#5+,%#!5#-6!6,57*&2-4!7%.*(&5.-&56!2'75#%6/!F'5#'7!<'7'6!&'7!&%8!
#%3#'7!+%,*,4!7*(-*7!2*(&!=%(%#*,/!I;&!&%#%3#'7!+*,-,'#!!
%0!5#%!6,57*&2-4!6-!+*66-5!6-,!<5#,-64!%,!&%#%3#'7!)%<%&%#-,4!(*,'#*8!
.-,%#!6-'%!*&&-)%(,*.-,%#/!M6!6,57*&2-!&5(65#6!%6,!6%(6''7/!J&&-)%(,-*!!">!
&5#)-6!%,!*#,%#-*#'7!%0!5#%!6,57*&2-!6-(&5+-64!'-6'6!536&'#-,*6!!
35.-6756/!$-(&5+-6!%0!(-7-5!%6,!)5.5#%!%-'64!%,!%0!<5#,-66-75!!
6'5!6%(6'4!%,!&5#)-6!*#,%#-*#'7?'%!)%<%&,-5(-3'6!(*,'#*.-3'6!6-'%!!
*&&-)%(,*.-3'6/!Z5.-6756!%6,!%0!7*.*!&57+.%0-5(%!<#-=-)-8!
,*,-6!-(!5#%!6,57*&2-4!%0!+*#'-,*,%!&-3-!%,!)%<%&,-5(%!'-#,'!E@!
,-6/!J&&-)%(,-*!?';!&5#!%,!&%#%3#'7!%0!5#%!6,57*&2-!+*&-'(,'#!7*8!
-'6!%6,!*(2%.-,'6!%,!&5(6,#-&,-5!-+6-'6/!F'5)!<-,!%0!*+56,%7*,%!!
-(!6,57*&2-!5#%!)-*<#*=7*!+#%7%(,%/!I;&!*&&-)%(,-*!6'<<-8!
&-'(,4!?';!*,,-(%#%!,*&,'-!6'+%#-'6!)-&,*!6'(,/!!D#)(''&5#+,&B@>))
J&&-)%(,-*!&%#%3#-!57(-'7!!>#+>@>)>#+>@@A)&5)#>,)'#%#B%&)CFF&C)E>!
6%(6''7!<'()*7%(,-!7-('6!%6,!657('64!%0!<#-=-)*!&57+.%0-5(%!!
6'-!%,!&5(6,-+*,-5!7%(,-64!%0!(-7-*!2'7-)-,*,%!-+6-'64!'%.!)%!!
<#-=-)-6!&-3-6!6-&',!+*+*'%#%!%,!5+-5/!C-=-.-;!657('7!<*&-%(,-8!
3'6!6'(,!&5(,#*#-;4!-)!%6,!6-&&-,*,-!(-7-%!&57+.%0-5(-!&*.-);!%,!6-&&;4!!
%,!&-3-6!2-6!6-7-.-3'6/!J&&-)%(,-*!'5.'(,*#--!75,'6!75)-6!<-'(,!!K@!
,#-3'6/!C%.!%(-7!,5,'6!*'<%#,'#4!6-&',!&'7!%75..-,'#!'%.!7-(5#*,'#4!6-&',!&'7!!
&5(=%.*,'#4!'%.!&'#6'7!6''7!%=#%)-,'#!?'5)!)-'%#6-6!75)-6!&5(<-&-,'#/!G0!*&8!
,-5(%!%(-7!(*,'#;!6-&',!#-=5#%!,'66-4!6,%#(',*&-5(%4!56&-,*#%4!!
6+*()-)*#%4!6-(='.,*#%!#'&,*#%4!'%.!%0!75#3-!%6,!*&,-5(%
,-
#
!
683## $%&'()&(*&+#,-+#./0*1)&#
_@
#
!
!
!"#$%&'()*(+,#-+&) /77)
6-&',!6+*675!,-,-..*,-5(%!'%.!%0!*&,-5(-3'6!(*,'#;!75#3-!6-&',!,#%758!
#%!%,!75,'!&5(=%.*,-5(%7!%,!%75..-,-5(%7!6%?'%(,-3'6/!9(!(*,'#*!!
)-&,*!'-#,'6!-(,%..-=-,'#!#%=-,-'*4!'%.!*(-7*,*/!G75..-&-5!'()%!,5,'6!!
*'<%#,'#!'5.'(,*#-'6!75,'64!%0!(%#'5!%6,!+*&-%(,%!7%(3#'7!!
&'-'6!%#*,!75'%(,%/!F'5)!<-,!%0!<#-=-)*!&57+.%0-5(%!'%.!*+56,%7*!>!
,%4!'%.!%0!'-6&56-6!%,!=#566-6!2'75#-3'64!'%.!%0!&5(6,#-&,-5(%/!F';!6-!!
-(&-+-%(,%!('&2*!&5(,-(='(,!,5,'7!&5#+'6!%75..-,'#4!%,!7-(5#!*8!
+5+.%0-*!'5&*,'#/!I;&!6-!-(!*.-?'5!6-,!(%(5"!.*0*,!7%(8!
3#'7!&'-!(%#''6!+5#,*3*,!75,'7/!$-!-(!.*&%#,-6!=',,'#-6!!
'5&%7!+*&-%(6!*7-,,-,/!$-!-(!.*&%#,-6!+%&,5#-6!*(2%.-,'7!!"@!
*7-,,-,/!$-!-(!.*&%#,-6!'%6-&;4!'#-(*7!(5(!+5,%6,!#%,-(%#%4!!
?'-(!%0%*,!6-(%!+*&-%(,-6!'5.'(,*,%/!$-!-(!(*,-3'64!)-=%68!
,-5!*3!-('-,-6!%=#%)-,'#/!F'5)!6-!)-=%6,-5!%,!'#-(*!(*,'#*.-,%#!<-8!
*(,!&'7!%0+'.6-'*!'-#,',%4!%0-,'6!,*7%(!&'7!'5.'(,*,%!*3!-(!
*(-7*,*!+#5&%)-,!*&,-5(%/!C#-(;!%(-7!%=%6,-5!'%6-&;!%6,!%=#%66-54!!">!
'-#,',-6!%0+'.6-';!%0+'.6-54!.*&%#,5#'7!&-#&*!'%6-&*7!)-.*8!
,*&-54!'%.!%75..-&-5/!F';!57(-*!%0!*&,-5(%!'-#,',-6!%0%'(,!!
*(-7*,;/!9)%7!-(,%..-=%()'7!%6,!)%!)-=%6,-5(%/!G6,!%(-7!)-8!
=%6,-5!-(,%6,-(-!&5(6,#-&,-54!%,!.*&%#,5#'7!#%&,'7!-(,%6,-('7!!
&-#&'7)*(,-'7!%75..-&-5/!C()%!&'7!'%6-&*!%75..-,'#!6,#*(8!E@!
='#-*!6'36%?'-,'#!?'5)!(*,'#*.-!*&&-)%(6!%6,!'-#,',-/!Q'7!.*&%#,-!%8!
75..-'(,'#!?'-3'6!56!%-'6!&5(6,#-(=-,'#!%0,#*!'5.'(,*,%7!+*&-8!
%(,-6!'#-(*!%=#%)-,'#4!?'5)!*&&-)-,!*(-7*,;!'-#,',-/!$-7-.-,%#!&'7!!
)-=%6,-5!&5(6,#-(=-,'#!'-#,',-!(*,'#*.-!*&&-)-,!%0-,'6!&'7!'58!
.'(,*,%!'-#,',-6!*(-7*,;/!I%;!6'(,!'-#,',%6!75,'7!'5.'(8!E>!
,*#-'7!*'<%#%(,%6/!H5,'6!-)%7!7-(5#*,'#!%0!%)5#7-8!
,-5(%!&'-'6!%6,!%*)%7!&*'6*!%,6-!(5(!*)%5!7*=(*/!G)5#7-,-5!!
2;&!%0!(*,'#*!%,!75#35!%6,4!(%?'%!%(-7!6%(6'6!*7-,,-,'#!6-'%!758!
,'64!6%)!(5(!6'(,!+%#<%&,-4!%0!(5&'7%(,5!75#3-/!D#)(''&5#+,&B@>))
H5,'6!'5.'(,*#-'6!&'7!&'#6'7!!2$8@+,(%&&)A$,@>)CFF&&C!K@!
6''7!%=#%)-,'#4!#-=5#4!,#%75#4!,'66-64!%,!?';!+#%)-0-7'6!=%(%#*8!
,'#/!A56!*',%7!-(&-+-7'6!)%!#-=5#%!%,!,#%75#%/!I;&!*&&-8!
)%(,-*!)%!*&',-6!6'(,!2'75#-3'6!6-'%!+'(=%(,-3'6!-(!7%(8!
3#*!&%(6-3-.-*!%<<.'%(,-3'6!6-&',!6'(,!.*&%#,-!%,!(%#'-/!I-6!%(-7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!(%#'5!
,-
$
!
684## $%&'()&(*&+#,-+#./0*1)&#
_@
1
!
!
!"#$%&'()*(+,#-+&) )/7<)
(5&%,'#!&'7!*3!-6,-6!+'(=*(,'#!2'75#-3'6!'()%!%0!'-#,',%!6'-!6%(8!
6'6!75'%(,'#!%,!*)!256!%0+%..%()56!2'75#%6!*3!%0+'.6-'*!!
'-#,',%!*)-''*,'#/!J.-?'*()5!2;&!)'5!6%?''(,'#!&'7!6'3-,5!<#-=-)*!!
*?'*!&5#+5#-!-(<'()-,'#!'%.!<5&'6!-(&-)*,!&5#+5#-3'6/!H5'%,'#!%(-7!(*,'#*!!
*)!%0+%..%()*6!#%6!(5&-'*6/!G6,!*',%7!&*'6*!#-=5#-6!,#-+.%0/!>!
Q*.5#!<#-=-)'64!)%<%&,-5!&*.5#-6!(*,'#*.-64!%,!2*3'()*(,-*!2'75#-6/!
Q*.5#!%6,!-(,%#-5#!6-&',!&5.%#*!#'3%*!*#)5#!?'%7!<%3#-6!6%?'-,'#!%0!(%&%66-,*8!
,%!'%.!%0,%#-5#!6-&',!&'7!''.(%#-3'6!*&',*!7%)-&-(*!-(+5(-,'#4!'()%!!
''.(%#*,'6!#-=5#%7!%,!,#%75#%7!+*,-,'#/!$-7-.-,%#!-('%(-,'#!-(!258!
7-(-3'6!+.%(-6!*&',-6!2'75#-3'6/!Q'7!3*.(%*!-(=#%)-'(,'#!,#%8!"@!
7'(,4!?'-*!&*.5#%64!3*.(%5#'7!2'75#%6!*)!%0,%#-5#*!,#*2'(,/!
P#-=)5#!%6,!%0,%#-5#!'%.!*?'*!'%.!*%#%4!-(,%#-5#4!?'-*!)%!&5.%#*!(-=#*!(*6&-,'#!!
?'%7!<%3#-6!6%?'-,'#4!?'-*!-..%!2'75#!('..'7!#-=5#%7!=%(%#*,!(-6-!!
+#-'6!+',#%6&*,4!%,!)'7!+',#%'%#-,!#-=5#%7!&'7!&*.5#%!<*&-,/!
$-!(5(!#-=5#%6!6'(,!6-(%!<%3#-3'6/!$-!+*#6!+',#%6&*,!+*#6!(5(4!=%(%#*8!">!
,'#!<%3#-6!%+-)564!-)!%6,!2*3%(6!#-=5#%7!%,!,#%75#%7!)%<%&,-5(%!!
&*.5#-6!(*,'#*.-6!%,!2*3'()*(,-*!2'75#-6/!V-=5#%7!6-'%!,#%8!
75#%7!75#6!6'&&%)-,/!I'75#'7!%(-7!2*3'()*(,-*!&'7!&*.5#%7!!
(*,'#*.%7!)%<%&,'7!-('%(-*,4!'-(&-,!%,!%0,-(='-,/!V-=5#4!%0!!
<#-=)5#%!%6,!&57+56-,'6/![#%75#!%6,!%0!75,'!'-#,',-6!%0+'.6-8!E@!
';!?'-!-(!.*&%#,-6!%6,!*)!%0+%..%()56!(5&-,-'56!2'758!
#%6/!C()%!#-=5#%!%0!&*.-)5!<5#,-5#!%6,!,#%75#4!?'-*!&*.5#!-(!!
75,'!<#-=-)-5#!%6,!<5#,-5#/!V-=5#!%0!<#-=)5#%4!6'36%?'-,'#!,#%8!
75#!&5(,#*#-5/!C()%!,#%75#!-(!%<<%7%#-(56!7-(5#!%6,!?'*7!-(!!
,#-,%56!&*'6*!<#-=5#-64!?'-*!&*.5#!-(!-(,%#-5#*!<'=-,!(*,'#*.-6!!E>!
+#5+,%#!)5.5#%7!%0,%#-5#%7!%0!2'75#-3'6!(5&-,-'-6/!['66-6!%0!!
*&,-5(%!%6,!(*,'#;!&5#+5#-6!#%=-,-';!6-'%!75,'6!<5#,-6!%0+'.8!
6-'%!'-#,',-6!',!#%6!(5&-,-'*6!*3!-(6,#'7%(,-6!*(2%.-,'6!!
%0+%..*,4!%,!<-,!&'7!&5(6,#-&,-5(%!+%&,5#-6!+'.75(%7!&5(6,#-(8!
=%(,-64!*%#!%0-,!<5#,-,'#"!%,!'%.5&-,%#!+'#=*(6!?'%!2*3%,!+'.75!!K@!
*,?'%!+%&,'6!%0!(5&-,-'-6!2'75#-3'6/!C()%!(%&%66%!%6,!(*,'#;!!
',!-(!,'66-!<5#,-6!6-,4!-(!'-#,',%4!?'*,%('6!2'75#%6!+566-,!%0+%..%#%!
F'5#'7!7*,%#-*!(5(!=#566*!)%3%,!%66%4!'-6&56*4!(%!)-<<-&-.-6!6-,!*)!!
%0+%..%()'74!(%?'%!6'3,-.-6!7'.,'7!',!)-6+%#6*!#%6,-,'*,!*)
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!<5#,-,%#!
,"
#
!
645## $%&'()&(*&+#,-+#./0*1)&#
_"
#
!
!
!"#$%&'()*(+,#-+&) /M.)
.5&'7!6''7/!M+5#,%,!%#=5!7%)-&'7!&'7!7*,%#-*!%#-,!=#566*!%*7!!
6'3,-.-*#%!&'7!L+56-"!6%7-(%!*7%56!%,!6-7-.-3'6/!$-!(-7-6!!
.-?'-)*!<'%#-,4!5+5#,%,!%*7!-(=#566*#-4!'-#,',-3'6!+.'#-7-6/!$-!!
'-6&56*4!%*7!)-'-)*,!&'7!50-7%..%/!['66-6!&*'6*!%0!&578!
+.%0-5(%!7*.*!&*.-)*!'%.!<#-=-)*!-(!.*&%#,-6!+%&,5#-6/!C%.!-(!&*(*8!>!
.-3'6!+'.75(-6!'%.!-(!=',,'#;!*!7*,%#-*!-(,%#-5#%!'%.!%0,%#-5#%!6-8!
&',!&-35!+5,'!+'.'%#%!<'75!-(!=',,'#;4!'%.!+'.75(-6!!
&*(*.-3'6/!9(,%#-5#%!6-&',!2'75#-3'6!*!&*+-,%!)%6&%()%(,-3'6!!
-(!&*(*.%6!+'.75(-6!'%.!-(!=',,'#!6-'%!+%&,'6!6-&',!-(!&*#&%8!
#%!'-)%7'6!'%.!&2-7-6!*3!%+*,-6!=-335!*6&%()%(,-3'6!'%.!?'-3'6!"@!
.-3%,!*.--64!&*'6-6!-(!)-'-6-5(-3'6!&*(*.-'7!+'.75(-6!'%.!6-8!
&',!?';!-(!+.%'#%,-&-6!6-'%!-(!+%#-+.%'75(-&-6!&5..-='(8!
,'#4!'%.!6-&',!''.(%#*!+%&,5#-6!%,!+'.75(-6/!D#)(8&&>))
$,%#(',*&-5!%6,!6-&',!,'66-6!%0!(*,'#;!#%=-,-';!A$,&B@>!
'-#,',-6!-(!75,'!%0+'.6-';!'-#,',-64!*)!%0+%..%()*6!!">!
#%6!(5&-,-'*6!)%!'%(,#-&'.-6!&%#%3#-!?';!(*#-3'6!*!&%#%8!
3#5!%0+%..'(,'#/!['66-6!,*7%(!*!+%,5#%!%,!+'.75(%!%<<-&-,'#4!!
6,%#(',*&-5!*!(*#-3'6!%,!&%#%3#5!+%&,5#-6!*)-',5#-5/!Q'7!%(-7!!
&%#%3#'7!-(!%0+%..%()-6!<'756-6!2'75#-3'6!75'%*,'#4!)'5!!
(*#-'7!%,!&%#%3#-!7%)-*!<5#*7-(*!*+%#-'(,'#!',!2'75#!%08!E@!
%*,!<*&-.-6/!N%&,'6!.*&%#,-6!&5(6,#-=-,'#!'()%!*%#%!%=#%)-%(,%!7*.-!!
2'75#%6!+%&,5#-64!%,!+'.75(-6!%=)-'(,'#E/!$,%#(',*8!
&-5!-=-,'#!7*-5#%!'-4!?'*7!,'66-6!%<<-&-,'#/!M+5#,'-,!%#=5!(*,'#*7!*.8!
.*35#*#%!',!2'75#%6!)%!,5#,'56-6!.5&-6!'*.%*,!%0+%.8!
.%#%/!C()%!L+5&#*6/!$,%#(',*&-5!%6,!-(?'-,!&'7!&%#%3#'7!&*.%8K!E>!
%,!2'7%&,*(,'#!.5&*!'*&'*!&*+-,-6/!C()%!*')-,'#!*%#-6!%08!
%'(,-6!65('6!?'%7!6,#-&,-!.5&-!<*&-,!%0-,'6/!J.-?'*()5!%(-7!6,%#('8!
,*,-5!%0!*&',-6!<-,!2'75#-3'64!'%(,#-&'.56!&%#%3#-!+'(8!
=%(,-3'6/!$-(='.,'64!#'&,*&-5!6+*()-)*,-54!56&-,*&-54!<*,-8!
=*,-54!%0!75,-3'6!#%=-,-';!'-#,',-6!%<<-&-'(,'#4!',!#%6!(58!K@!
&-,-';!*!7%(3#-6!+%#!%*!%0+%..%(,'#/!$-(='.,'6!%(-7!%,!#'&,*8!
,-5!%0!7'.,5#'7!2'75#'7!2*3'()*(,-*!-(!6,57*&25/!J.-?'*()5!,*7%(!!
6-(='.,'6!%0!(-7-*!6,57*&2-!%6,!%0-(*(-&-5(%!&'7!6+*67*8!
,'#4!?'%7!*(-7*,*!=-=(-,!'-#,'6/!V'&,*,'7!%0+'.6-'*!<*&-,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!L65+-!
E!%=#%)-'(,'#!
K!&*.%<-,!
,"
$
!
64"## $%&'()&(*&+#,-+#./0*1)&#
_"
1
!
!
!"#$%&'()*(+,#-+&) )/M/)
'-#,'6!&'7!6-(%!'%(,'6!6-'%!2'75#%6!*!6,57*&25!%0+%..'(,'#/!I5#'7!!
2'75#'7!'%(,56-,*6!'%.!*!&-35!=%(%#*,'#!'%.!*!)%<%&,-5(%!)-=%68!
,-'-!&*.5#-64!-(!6,57*&25!'%.!*(-75!6,57*&2-!&*.5#%!&-3'7!-(&%()%(8!
,%7/!I5&!*',%7!#'&,*#%!<'756'7!%6,/!M6&-,*&-5!%0!2'75!
#-3'6!<'756-6!%6,4!-(!.*&%#,-6!7*6,-&*(,-3'6!-(&.'6-6/!$+*(8!>!
)-)*,-5!6-7-.-,%#!)%!<'756-6!%6,!2'75#-3'64!-(!,5&-'6!&5#+5#-6!!
7%(3#-6!'%.!+.'#-3'6!-(&.'6-6!*,?'%!(*,'#*!75'%,'#!%0+%..%#%/!
P*,-=*,-5!&'7!)5.5#!%6,!)%!#%#'7!(5&-,*-'*#'7!(*,'#;!%0+'.6-58!
(-3'6/!I;&!)'+.%0!%6,/!J',!%0!(-7-5!.*35#*()-!%0%#&-8!
,-5!%0,%#-'6/!G0,%#-5#!)-'-)-,'#4!-(!/----/!N#-7*!%6,!''.(%#56*4!!"@!
?';!)%!.-?'-)-6!%,!&*.-)-6!%6,!2'75#-3'6!%0!(-7-5!75,'!-(!&5#8!
+5#%!(*6&%(,-3'6!%0!)-665.',-5(%!=#5665#'7!2'75#'7!'%.!%0!)-68!
65.',-5(%!+-(='%)-(-6!'%.!&*#(-'7/!$%&'()*!%6,!,2%,2-(56*!!
?';!%0!(-7-5!75,'!%,!<5#,-!.*&%#,56!%,!(%#'56!%0,%()-,/!
C()%!+*&-%(6!+-=#-&-%7!-(&'##-,4!%,!=#*'-,*,%7/![%#&-*!%6,!*+56,%8!">!
7*!%0!(-7-*!.*&%#,5#'7!+#5+,%#!75,'7!(*,*/!C()%!-(<-#7'6!*+56,%758!
656!6%(,-,!57(%6!+'.6'6/!F'5)!&5(,-(=-,!6'3-,'7!6'3%'(,-3'6!.*35#%4!!
%,!(5(!*66'%,-6/!F'*#,*!6&.-#56!'5&*,*!%6,4!%0!.*&%#,5#'7!6-&&-,*8!
,%!(*6&%(6!(-7-*/!C()%!%,!.*&%#,-!75,'!&*#%(,/!P*,-=*,-5!-(8!
,%#-5#!,#-+.%0!%6,/!G6,!%(-7!''.(%#56*!&5(,-(=%(6!%0!2'75#-8!E@!
3'6!&5.%#-&-64!%,!*&',-64!-(,%#-5#*!75'%(,-3'6!&5#+5#-6!&'7!75,'6!!
+#%&%)*,!*.-?'-6/!C()%!+*&-%(6!57(-*!6'*!7%(3#*!6%(,-,4!?'*6-!!
''.(%#56*/!$%&'()*!%6,4!?';!%,!,2%,2-(56*!%0!(-7-'7!=#568!
6-6!%6,!2'75#-3'6!7%(3#*!=#*'*(,-3'6/!I5&!<*&-,!6%+%!7'.,'7!!
6+*()-)*#%/![%#&-*!*+56,%756*!%0!2'75#-3'6!(*6&-,'#!&*.-)-6!!E>!
%,!6*(='-(5.%(,-6!2*3%(6!)5.5#%7!%,!+'.6'7!6-&',!*+56,%7*/!
J&&-)%(,-*!!D#)(''&5#+,&B@>)>$8&@>)A$%B&C!
65.-'6!75#3-!6+*67'6!%,!-&,-=*,-5/!$+*67'6!-(!.*&%#,-6!%6,!!
%,!(%#'-6/!F'5)!75,'6!<*&-,!'5.'(,*#-'6!.*&%#,56!&5(6,#-(=%(6!&5(,#*!!
6'*6!%0,#%7-,*,%6/!A*6&-,'#!6+*67'6!%0!+.%(-,')-(%!'%.!-(*8!K@!
(-&-5(%/!N.%(-,')-(%!&'7!(%#'-!'%.!.*&%#,-!-7+.%(,'#!2'8!
75#%4!.*,-,')-(%!%0,%()%(,%!%,!.5(=-,')-(%7!&'#,*(8!
,%/!G0!-(*(-&-5(%!&'7!.*&%#,5#'7!2'7-)-,*6!%'*&'*,'#!'%.!!
(%#'5#'7!?'-!)'7!%06-&&%(,'#!&5(,#*!6'*7!%0,#%7-,*,%7!%0,%(8
,%
#
!
642## $%&'()&(*&+#,-+#./0*1)&#
_E
#
!
!
!"#$%&'()*(+,#-+&) /M3)
)'(,'#/!$-&',!-(!&5#)-6!5#=*(5#'7!'-)%7'6!6-!&*.5#-!&'-.-3%,!*++58!
('(,'#4!%0,%()'(,'#!%,!#'7+'(,'#/!$+*67'6!%#=5!%0!65.5!%6,!75#35!!
?'-!6-!+%#!,5,'7!&5#+'6!6+*#=*,'#4!%+-.%7+6-*!'5&*,'#/!$-!-(!.*&%#8!
,-6!+*.+%3#*#'7!(5(!+%#7-,,-,4!%0!,5,5!&.*')-,!5&'.'7/!$-!-(!!
.*&%#,-6!5&'.5#'7!<*&-,!6,#*356-,*,%7/!$-!-(!6,57*&25!6-(='.,'7!<*&-,/!>!
$-!-(!.*&%#,-6!7*0-..*#'7!<#-=-)-,*,%74!%,!6,#-)5#%7!<*&-,!)%(,-8!
'7/!9&,-=*,-5!%0!'%(,5!%6,!<'75654!%,!=#5665!7%(3#-6!-(&.'8!
65!7%(3#*!&5(6,#-(=%(6!%,!)-.*,*(6!6-&',!-(!+'.6'4!'-)%7'6/!$-!!
,*7%(!)-<<%#,'#4!?'-*!&'7!+'.6'6!6-,!&5(,-(''64!-&,-=*,-5!%6,/!M7(-*!!
7%(3#*!+*&-'(,'#!&5#+5#-6!?';!)-.*,*(,'#!6-&',!,',-6"4!.*&%#,-!&5#!!"@!
'%(;!*#,%#-;4!6,57*&2-4!-(,%6,-(*!%,!57(-*!7%(3#*!-(!)'#-&-%!%,!!
75..-&-%!7%)-*/!M66*!%,!&*#,-.*=54!?'-*!)'#*!%,!65.-)*!6'(,!!
6'(,!'%(,'7!-(&.')%(,-*!%,!6-7-.-,%#!&%#%3#'7!%0!75..-&-%!!
6'*/!9&,-=*,-5!%#=5!?'-*!(*6&-,'#!%0!'%(,54!(%&%66%!%6,!%0!65.5!<-*,!!
75#35/!!D#)(''&5#+,&B@>)(''&$+@A)A$%B&)#,)+(,@%#C!">!
J&&-)%(,-*!75#3-!%,!(*,;E!6'(,!,#%75#!%,!75,'64!%)5#7-8!
%(,-'7!7%(3#5#'7/![#%75#!%6,!75,'6!7%(3#5#'7!6'#6'7!*,?'%!!
)%5#6'7/!C-#,'6!75'%,!7%(3#*!6'#6'74!-(<-#7-,*6!'%#5!#*8!
+-,!)%5#6'7/!F'5)!)%<%&,-5!<*&-,!'-#,',-6/!F';!(5(!*)%5!7%(3#*!!
+5,%6,!6'##-=%#%4!?'-(!75#3'6!'*.%(,-5#!6-,!)%+5(%#%/!!E@!
[#%75#!-6,%!)%!*&&-)%(,-3'6!%6,!*(-7;!'%.!7*-5#-!+*66-5(%!)-68!
65.'%(,%!'-#,',%7/!J(-7*,*!*&&-)%(,-*4!,-75#4!-#*4!%,!6-7-8!
.-*/!N%#!2;&!%(-7!*&&-)%(,-*!)%<-&-,!'-#,'64!75,'6!'5.'(,*#--/!H5#8!
3-!*&&-)%(,-*!'-#,',%7!)-665.'%(,-*!)%!6-7-.-!6'(,!75#35!6-&',!!
)%!7*.*!&57+.%0-5(%!<#-=-)*!6%7+%#!6%(-3'6!&5(,-(=%(,%!'%.!(-7-*7!!E>!
*?'*7!3-3%(,-3'6!%,!-(!%*!3*.(%*(,-3'6!'%.!*!?'-3'6!(-7-'7!'-('7!!
3-3-,'#4!'()%!&*.5#!(*,'#*.-6!6'<<5&*,'#4!'%.!%0!5<<-&-*.-!75#35!6-8!
&',!(%#'5#'7!5++-.*,-5(%!)%!=#566-6!%,!'-6&56-6!2'75#-3'6!!
?'-3'6!'-#,'6!75,-'*!&5(,#*2-,'#!(%!*)!(%#'56!+%#!%*7!75'%()56!6-,!!
,#*(6-,'6/!F'-!,*7%(!6-!(%#'56!-7+.%'%#-(,!(5(!,*(,'7!,#%7'(,!(%#8!K@!
'-4!6%)!57(-(5!75,'7!+%#)'(,/!C%#'7!&'7!+*#,%7!'-6&56-!2'75#%6!,#*(6%8!
*(,4!+*#,%7!'%#5!-7+.%*(,4!%,!-(!+*#,%!'*&'*!'-#,',-6!-7+.%8!
,-'%!2'75#!#%=(%,!'-6&56'64!(%&%66%!%6,!,#%75#!?'-)*7!%<<-&-*,'#4!!
&'7!+*#,%7!6'*7!'-#,'6!%#-=*,4!2'75#!'%#5!)%+#-7*,/!I;&!6'(,!*&&-)%(8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&',-6!
E!(*,'#;!
,%
$
!
643## $%&'()&(*&+#,-+#./0*1)&#
_E
1
!
!
!"#$%&'()*(+,#-+&) )/M7)
,-*!)%!75#35!%,!(*,'#*!5#-%(,-*/!!D#)(''&5#+,&)>6&%&,@(8&@A)(',&S)
$'<<-&-,!(53-6!)-0-66%!)%!*&,-5(-6!!$+@A)#,)#$%@A)'(@>&>C!
*&&-)%(,-3'6!'-#,',-6!+*&-%(,-6!*(-7*,;!5+5#,%,!-,%7!)-&*8!
7'64!?';!6+-#-,'*.-6!*&,-5!*&&-)%(,-*!+*&-*,'#/!J&,-5(%!%#=5!6+-#-,'8!
*.-!+#5',!)-0-7'6!&5#!%,!*#,%#-;!)-.*,*(,'#!%,!&5(6,#-(='(,'#4!%,!2;&!!>!
*&,-5!+'.6'6!'5&*,'#/!N'.6'6!'%.!*'<%#,'#!,5,'6!?'5)!*'<%##-!-.-&5!!
75#6!&57-,*,'#!'%.!7-(5#*,'#4!%,!)%<%&,-5!+'.6'6!'5&*,'#!'%.!&'#8!
6'7!6''7!%=#%)-,'#/!:%<%&,-5!%6,!'%.!%0!)5.5#%!(-7-5!&'7!-(,%#-58!
#*!&5#+5#-6!&*.5#!<'=-*,!(*,'#*.-6!'%.!%0!)%<%&,-5(%!'-#,',-6!(*8!
,'#*.-6!'%.!6+-#-,'*.-6!&'7!*#,%#-*6!6'*6!)-.*,*#%!-(!57(%6!6'*6!%0,#%8!"@!
7-,*,%6!(5(!+566-,!6-&',!'-)%7'6/!G=#%66-5(-6!&'#6'6!6'-!)-'-6-5!%6,!!
7'.,-<5#7-64!6%&'()'7!7'.,-,')-(%6!%,!)-'%#6-,*,%6!75#35#'7!7'.8!
,56!%,!)-'%#656!+'.6'6!<*&-%(,-'7!)%!?'-3'6!)-&,'#-!6'7'6!-(!<','#'7/!
J&&-)%(,-*))D#)(''&5#+,&)G(,@%(8&@A)(',&$+@A)#,)(55&)(-#>S)
*&,-5(-6!(*,'#*.-6!+*&-%(,-6!%,!&*'6;!+#-5#%6!!,&@(")&+'&6&#+5@A)">!
)'*6!&57-,*,'#!%0!5#)-(%/!J&,-5!'-#,',-6!(*,'#*.-6!(',#-7%(,'7!%6,!!
-(!257-(%!?'5)!*66-7-.*,!&-3'7!7%(3#-6!6'6&-+-%(,-3'6!#%&%+,'7!!
25&!%0+.%,!&'7!*&,-5(-3'6!)%6-)%#--!%,!)-=%6,-5(-6!?';!65.*!#%68!
,*(,!)-&%()*/!:-=%6,-5!%6,!,#-+.%0!-(!6,57*&254!&'7!&-3'6!<*&,'6!&2-.58!
6'6!?'5)!+#-7*!)-=%6,-5!'5&*,'#/!$%&'()*!-(!%+*,%!&'7!&-3-!6'&'6!7'8!E@!
,*,'#!-(!6*(='-(%74!%,!6%&'()*!)-=%6,-5!'5&*,'#/![%#&-*!-(!7%(3#-6!%6,!!
,5&-'6!&5#+5#-6!&'7!7',*,'#!6*(='-6!-(!(*,'#*7!'(-'6&'-'6?'%!7%(3#-!%,!!
,%#&-*!)-=%6,-5!'5&*,'#/!C(*?'%?'%!2*#'7!6''7!%0%?'-,'#!%<<%&,'7!!
&'7!6'++.%7%(,-6!/----/!'-#,','7!6-&',!-(!'-#,',%!(*,'#*.-!-*7!%6,!)-&!
,'7!-)!%6,!*++%,-T,-U'*!&5(,%(,-'*4!)-=%6,-'*4!%0+'.6-'*/!N#-7*!)-8!E>!
=%6,-3-.-6!-(!6,57*&25!+*,-,'#!,#-3'6!75)-6/!C%.!%(-7!*'<%#,'#!,5,*!6-&',!'-)%7'6!!
-(!<*6,-)-5!'%.!7-(5#*,'#4!6-&',!-(!<'756*!'%.!*&-)*!#'&,*&-5(%!&5(6-)%#*,'#!!
'%.!6''7!&'#6'7!%=#%)-,'#4!6-&',!&'7!&-3'6!-(!'%(,56-,*,%7!,#*)'&-,'#!-(,#-(6%&'6!!
'%.!%0,#-(6%&'6/!9(,#-(6%&'6!&'7!'-#,'6!)-=%6,-'*!+*,-,'#/!N*66-5!%(-7!%0!7*.*!
&57+.%0-5(%!6,57*&2-!&*.-)*4!&-3'7!-(!<'756-,*,%7!%,!+',#%)-(%7!!K@!
7',*,4!<#-=-)*!-(!*&%#3-,*,%7/!C%.!+*,-,'#!-(!.-?'-)-6!-(!6,57*&25!2'8!
75#-3'6/!F'-!6-!6-(,!&5.%#-&-!<'756'7!#'&,*,'7!(%&%66%!%6,!!
<-%#-/!P.%=7*,-&-6!)'7!6,#-)5#!%6,!(-7-'6!<*6,-)-'7!%,!.-%(,%#-8!
*7!=%(%#*,4!(5(!<5#,-6!'%(,56-,*,%7!<*&-,/!C%.!+*,-,'#!%0!5<<-&-*.-
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*!)-=%6,-'*!
,&
#
!
644## $%&'()&(*&+#,-+#./0*1)&#
_K
#
!
!
!"#$%&'()*(+,#-+&) /M<)
75#35!6-&',!*+56,%7*,%!&*.-)5!'%.!<#-=-)5!'()%!'-#,'6!)%<-&-,!)-=%6,-'*/!
$&-%()'7!*',%7!)-=%6,-5(-6!&5##'+,-5(%7!%0!)%<%&,-5(%!'-#,',-6!!
)-=%6,-'%!%66%!(53-.-5#%74!%,!7*0-7%!%0!<#-=-)*!'%.!&*.-)*!7*.*!&57+.%08!
-5(%/!I'7-)*!%(-7!%,!6-&&*!7-('-,'#!)-=%6,-5(%4!(5(!,*7%(!*'8!
<%#,'#!(-6-!&'7!-(!*.-'7!75#3'7!-(&-)*,/!B!G0,%#-'6!'-#,'6!)-=%6,-'*!+*8!>!
,-,'#4!+#5+,%#!&-3'7!'%.!657('7/!$-!657('6!6-,!7'.,'64!)-=%6,-5!%#-,!35(*4!!
6-!+*#''64!)-=%6,-5!7*.*/!N#5+,%#!&-3'7!<-,!/----/!75)-6/!9(!?'*.-,*8!
,%4!-(!?'*(,-,*,%4!-(!,%7+5#%4!-(!5#)-(*&-5(%/!F'*(,-,*,%!!
6-!7'.,'6!6-&"!&-3'6!'%.!+*#''6/!$-!%6,!+*#''64!%,!6,57*&2'6!&*.-)'64!-(!<'8!
756-,*,%7!7',*,'#/!$-!7'.,'6!%,!)'#'64!%,!(-7-6!<5#,-6!.5(='6?'%!!"@!
657('6!)-=%6,-5!,*(,'7!&57-,*,'#/!$-!&-3'6!%6,!7',*3-.-6!%,!&*.5#!<5#8!
,-6!&5##'7+-,'#!-(!6,57*&25!6-!657('6!.5(='6!<'%#-,!6-'%!<%3#-6/!$-!&*.5#!!
)%<-&-,4!%,!7'.,'6!&-3'6!%,!)'#'6!<'%#-,4!657('6?'%!+*#''6!<*6,-)-'7!!
<-,!%0!?'*.-,*,%4!?'-*!6-!&*.-)'6!%6,!&-3'6!%,!6,57*&2'6!&*.-)'6!-(!&5.%#-&56!2'8!
75#%6!7',*(,'#!6-&',!7%.!-(!-''%(-3'6!%,!-(!&*.-);!(*,'#;!*(-7*.-3'6/!">!
Q-3'6!<#-='6E!%,!6,57*&2'6!6-7-.-,%#!<#-=-)'6!-(!*&-)-,*,%7!&-3-!-,%#*,'#!K!6-&',!.*&!%,!
&'&'#3-,*!-(!6%(-3'64!%,!6,57*&2'7!<#-=-)'7!2*3%(,-3'6/!G0!&-3-!5#)-(*8!
,-5(%!?'-*!&'7!2575!6,-+,-&'7!&-3'7!*&&-+-*,!6-&',!&5,*(*!%,!+-#*4!%,!!
+56,!&-3'7!65.'3-.%7!6-&',!&-3'6!3.-,-6!%,!6+-(*&2-*!'%(,#%7!&5(6,-+*,4!%,!&-8!
3'7!(%&%66%!%6,!&5##'7+*,/!$-7-.-,%#!6-!&-3-6!)'#-6!',*(,'#!6-&',!&*#8!E@!
(%4!5'-6!)'#-6!2-6?'%!&-3'6!6'&&%)*,!<*&-.-5#!6-&',!&5,*(*!%,!&'8!
&'#3-,*4!7%.5(%6!57(-3'6!5+5#,%,!&5##'7+*,'#4!%,!-(!7*.56!2'758!
#%6!7',%,'#/!M7(-6!&-3'6!)'#'6!-(!6,57*&25!)-',-'6!75#*,'#4!?'-*!)-<<-&'.,%#!!
)-=%#-,'#/!Q-3'6!<*&-.-5#!&'7!&-,5!*)!)-=%#%()'7!75..-*,'#!+#%!)'#-&-*!'%#5!!
*.,%#-'6!(5(!%=#%)-*,'#4!(%&%66%!%6,!&5##'7+*,'#/!M+5#,%,!7%)-&'7!',!6,58!E>!
7*&2-!)-6&%#(*,!+*66-5(%6!?'*.-,*,-'*64!6-!6-(,!%0!'-#,',%!)-=%68!
,-'*4!'%.!%0!&-35!6-'%!657(5/!J&&-)%(,-*!%(-7!%0!)-=%6,-'*!6,57*&2-!!
7',*(,/!J&&-)%(,-*!%0!&-35!6-'%!?'%.-3%,!&*'6*!%0,%#-5#-4!<*8!
&-.-*!6'(,!6*(*#-/!F';!6-&!+566'(,!)-6&%#(-/!$-!*&&-)%(,-*!!
?';!+*,-,'#!6,57*&2'6!'%.!%0!&-3-!6-(,!7'.,*!'%.!?'*(,-,*,%!+*#8!K@!
'*4!'%.!&*.-)*!6-'%!<#-=-)*!?'*.-,*,%4!%,!+56,!'-=-.-*6!'%.!?'*6.-3%,!%0,%#-5#%6!!
&*'6*6!-(,%..-=-,'#!(5(!%66%!%0!)-=%6,-'*/!F'5)!6-!%&5(,#*#-5!'-#,',-!)-8!
=%6,-';!%6,!-7+',*()'7/!!D#)(''&5#,&B@>W)(66#,&S)
,&@#)'$+,#+,&@L)#F6@8>&@L)CFF2&&&C
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6-,!
E!<#-=-)'6!
K!7',*,'#!
W!*&&-)%(,-3'6)
B!6-&&-!6&-.-&%,!-(!+,-6-R(S!
2'7-)-!'%#5!-(!2L8!
)#5+-6-(/!
,&
$
!
695## $%&'()&(*&+#,-+#./0*1)&#
_K
1
!
!
!"#$%&'()*(+,#-+&) )/<.)
Q17?'%!*&&-)%(,*.-!'-#,'6!)-=%6,-'*!+*&-*,'#!)-0%#-7'6!5+5#,%,!',!!
)%!#%.-?'-6!,#-3'6!)-&*7'6!-)!%6,!*++%,-,-'*!&5(,%(,-'*!%0+'.6-'*!?'%!!
-(!)-=%6,-5(%!6'(,!+#-7*/!J++%,-,-'*!%#=5!+*,-,'#!-(!6,57*&25!6-!'%.!,5,5!!
*'<%#*,'#!'%.!7-(5#%,'#!?';!%0!7*.*!&57+.%0-5(%!'%.!75#35!5<8!
<-&-*.-!&5(6%&'(,'#/!$%)!6-!7*.*!<'%#-,!&57+.%0-5!&*.-)*!'%.!<#-=-)*4!%,!2;&!!>!
<'%#-,!7*0-7*!'-#,'6!*'<%#,'#!*++%,-,-'*!6-!(5(!7'.,*!7-(58!
#*,'#!%,!-+6*/!$-!5<<-&-*.-6!75#3'6!(5&%*,!6-&',!*+56,%7*!%,!*+8!
+%,-,-'*!-(!7%#-!'%.!5#%!6,57*&2-!<'%#-(,!*.-?'*!6'+%#<.'*!?'%!
-6,*7!&.*')*(,!(%!,#*(6-#%!'*.%*,4!6-!%6,!7'.,*!'-#,'6!*'<%#8!
,'#!*++%,-,-'*/!$-!+*#'*!*++%,-,!-(5#)-(*,%!%,!(5(!6%&'()'7!!"@!
?'5)!5+5#,%,/!N*,-,'#!*',%7!6,57*&2'6!%0!53)5#7-&-5(%!6+*675!!
6-'%!,#%75#%4!6-&',!%,!*.-*!7%(3#*!+*,-!-()%!)-0-7'6/!F'5)!&5(,-(8!
=-,!&'7!'-#,'6!(5(!*)%5!6-,!<5#,-6!(%?'%!75#3'6!-,*!7*0-7'64!',!!
75#3'6!%,!(*,'#;!*&&-)%(,-*!*665&-%(,'#/!Q5(,%(,-'*!6,57*&2-!!
'%.!*'<%#,'#!,5,*!6-&',!-(!.-%(,%#-*!-(!?'*!&-3'6!6-(%!*.-?'*!7',*&-8!">!
5(%!)-=%#-,'#!'%.!7-(5#*,'#!%,!'%(,56-,*64!-(<.*,-54!'%.!65(-,'6!&5(<-8!
&-'(,'#/!F'5)!%0!&57+.%0-5(%!<#-=-)*!<-,!'%.!&-35!?'-!'%(8!
,56-,*,%7!=%(%#*,4!'%.!(5(!)-=%6,-5(%!(-6-!+*#'*!%,!2;&!&-,5!%08!
%*,/!F'5)!<-,!&'7!6,57*&2'6!(5(!*)%5!,%(%*,4!',!3%(%!)-=%#*,!!
%,!%+*#!6'&'7!&-3-!6-3-!(5(!*,,#*2*,/!C()%!(%&%66%!',!)-=%6,-5!!E@!
.-?'-)*!%,!'%.50!%0%*,!%0!-(,%6,-(5/!$-!&-3'6!-(!7*.*7!&578!
+.%0-5(%7!-(,#*!6,57*&2'7!7',*,'#!+',#-)*!)-=%6,-5!6%?'-,'#/!$-!%0!!
&*.-)*!6-'%!&5.%#-&*!7',*,-5!6-,!-..*4!6%?'-,'#!*#)5#!%,!+'(&,'#*/!
$-!%0!<#-=-)*!%,!<.%=7*,-&*!-(<.*,-5!6'&&%)-,!%,!'%(,56-,*6/!
J.-?'*()5!6,57*&2'6!(5(!&-3'7!#%,-(%,!6%&'()'7!?'5)!5+5#,%,4!6-&',!6+*67*8!E>!
,-&'6!,#%7%(6/!C()%!6-(='.,'6!<-,!%,!-()%!'57-,'64!?'-*!75,'6!!
6+*675!*,,-(%#%!'-)%,'#4!6-!(5(!%6,!&%#,'64!&'7!-(!.*&%#,-6!6-'%!!
(%#'-6!6-,!6+*67'6/!$-(='.,'6!%,!'57-,'6!*&,-5(%64!%0!&5(,%(8!
,-'*!%,!%0+'.6-'*!6'(,!'-#,',-3'6/!Q5(,%(,-'*!%(-7!&'7!!
.-3%(,%#!&5(,-(%*,4!%,!%0+'.6-'*!#%6!%0!6,57*&25!'%.-,!%0+%..%#%!(58!K@!
&-'*64!6-!-(!6'+%#-5#-!6,57*&25!%*6!-('%(-*,!6-(='.,'7!&#%*,4!!
6-!-(!<'()5!'57-,'7!<*&-,/!$,57*&2'6!%(-7!.*'*,'#!',!5#-!6'5!!
'-,-(%,'#"4!?'*,%('6!#%6!(5&-';!%0+%..*(,'#/!I;&!6'(,!*&&-)%(8!
,-*!?';!'-#,'6!+*,-,'#!&5(,%(,-'*/!G0+'.6-'*!-(!6,57*&25!,#-+.-&-!+*,-8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!'-&-(%,'#!
,'
#
!
69"## $%&'()&(*&+#,-+#./0*1)&#
_W
#
!
!
!"#$%&'()*(+,#-+&) /</)
,'#!75)5/!C%.!%(-7!,5,*!*'<%#,'#!6-&',!-(!L.%56!'-)%,'#4!%,!2;&!758!
.%6,-66-7*!2*3%,'#!(*6&%(6!%0!&*.-)5!*+56,%7*,%!-(!-(,%6,-(5!!
6'3,-.-4!?'*7!<%3#-6!6%?'-,'#!%,!6-,-64!'%.!%0!)%<%&,-5(%!%6,!%0+'.8!
6-'%/!F'5)!%0!<#-=-)*!%6,!&57+.%0-5(%!'%.!%0!<#-=-)5!&-35!'%.!5++-.*,-5(%!!
6,%#&'6!-(!&573.56-,*,%!-(,%6,-(-!%06-&&*(,%/!F'5)!6%?'-,'#!-(,%6,-(-!!>!
=#*'-,*6!%,!*)!'57-,'7!-(<.*,-5!%,!65(-,'6/!J.-?'*()5!2'(&!75#3'7!*(,%8!
&%)-,!)-*##-*/!C%.!*&,-5!%0+'.6-'*!7-(5#*,'#!&'7!6,%#&'6!*)!%=#%)-8!
%()'7!-()'#%,'#!'%.!(5(!6%&'()'7!?'5)!5+5#,%,!%=#%)-*,'#/!F'5)!.-%(,%#-*!6%?'-8!
,'#!&'7!'-#,'6!%0+'.6-'*4!&-3'7!75'%*,!*(,%?'*7!)-=%#*,'#/!I5&!*',%7!!
<-,!&'7!2'75#%6!*&',-!+'(='(,!6,57*&2'7!'%.!%,-*7!&-3-4!6-&',!6-(*+-!'%.!!"@!
<5#,-,')5!*&%,-4!'%.!=#*'*(,!&'7"!%,!53!25&!%0+%..'(,'#/!I;&!6'(,!!
6'(,!?';!'-#,'6!%0+'.6-'*!-(!6,57*&25!+*,-,'#/!M+5#,%,!*',%7!-(,%..-8!
=*6!?'-*!2%;!,#%6!'-#,',%6!-)%7!+*&-'(,'#4!&-#&*!-(,%6,-(*/!
H*0-7%!*',%7!%0+'.6-'*!?';!+.'6!&%,%#-6!#%=(*,!-(!%-6/!
J.-?'*()5!6,57*&2'6!%,!-(,%6,-(*!*++%,-,-'*7!%,!%0+'.6-'*7!!">!
5+%#*(,'#!%0,#*!(*,'#*7/!Q'7!*',%7!*!7%#-!6,57*&2'6!,#*2*,!%,!-(!-(,%68!
,-(*!&-3'7!+#5-&-*,4!-(,%6,-(*!*',%7!*!6%!*.,%#(*,-7!#%&-+-*(,4!!
%,!)-=%#%()5!%-&-*(,4!?'5)!(*,'#*.%!%6,!%,!'6'*.%4!%,!&'7!6,57*&2'6!*3!!
-(,%6,-(-6!*&&-+-*,4!%,!-(!7%#-!+#5-&-*,4!6,57*&2'6!%0,#*!(*,'#*7!!
%0-,!&'7!'57-,'/!$-7-.-,%#!%,!-(,%6,-(*!*3!-(<%#-5#-3'6!*&&-8!E@!
+-%(,-*!+#5-&-'(,!-(!6,57*&2'7!6-&',!-(!L.%56!'-)%7'64!%,!&'7!)-'!!
6,57*&2'6!&5(,-(%*,'#/!9(!L.%56!?'-*!&'7!'-#,'6!%0+'.6-'*!6%&'()'7!&'#6'7!6'8!
'7!)-=%6,-5(%7!75'%*,4!(%?'%!+#5+,%#!5++-.*,-5(%7!'-*6!-(8!
'%(-*,4!#%,5#?'%,!%*7!-(!6'+%#-5#*!%,!-,%7!-(,%6,-(*!758!
'%(,!*.,%#',#'74!?'5)!*)!6,57*&2'7!#%)%*,4!6,57*&2'6!-(!7%#-!+#5-&-,4!!E>!
7%#-!&'7!'57-,'!5#-!#%))-,/!J.-?'*()5!&'7!2575!+#%,%#!'%..%!&5(,-8!
(%*,4!-(!6%!)-=%6,-5(%7!'%.!'%(,56-,*,%7!?';!+#5+,%#!,-75#%7!!
#%,-(%,!6-'%!+')5#%74!6%'!+#5+,%#!?'*7.-3%,!#%7!-7+%)-%(8!
,%7!*.,%#(*,-7!#%))-,!*)!6'+%#-5#*4!?'5*)!+%#!'57-,'7!%7-,,*,/!
D#)(''&5#+,&B@>)>#'@+5L)5&-#>,&@#)CFFFC)K@!
$%&'()*!)-=%6,-5!%6,!&'7!6*(='-6!-(!%+*,%4!*,?'%!'%(-6!=%(%#%,'#/!
N*66-5!%-'6!%6,!,#-+.%0/!C%.!%(-7!,5,*!*'<%#,'#!(%?'%!6*(8!
='-6!7',*,'#4!6%)!*.3'6!#%7*(%,!6-&',!+#-'64!'%.!7-(5#*,'#!&'7!!
+*#''7!)-=%#%()5!7',%,'#4!6%)!(5(!6%&'()'7!&'#6'7!6''7!)-=%#-,'#4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!%'7!
,'
$
!
692## $%&'()&(*&+#,-+#./0*1)&#
_W
1
!
!
!"#$%&'()*(+,#-+&) )/<3)
6-&',!6-!-(!&-,#-('7!6''74!%,!&5.%#*7!#'3%*7!7',%,'#4!?'5)!-&,%,#-&-!+*&-'(,'#4!!
'%.!&5.%#*7!(-=#*7!6-&',!+*&-%(,-3'6!75#+2%*7!(-=#*7!%,!%.%<*(,-56'7!!
'%.!-(!<.%=7*!6-&',!-(!L)#5+-6-!%,!*.3*!75#<%*/!I;&!*',%7!!
6'(,!,#-+.-&-*!-(,%#-5#*!'%.!%0,%#-5#*/!9(,%#-5#*!'%.!&'7!%0!7*.*!&57+.%0-5!
(%!&*.-)*!6'&'7!7',*(,%4!-(!&5.%#*7!#'3%*7!'%.!%0!&*.-)-66-7*4!-(!&5.%#*7!>!
(-=#*7!%0!-(&-6-5(%!(-7-*!'%.!%0!&57+.%0-5(%!<#-=-)*!-(!*?'56'7!6*(='-(%7!!
7',*(,%4!'%.!%0!<#-=-)-66-7*!(5(!7',*(,%!+%#6%'%#*(,!'%.!%0!5<<-8!
&-*.-!75#35!6-&',!-(!'%(-6!%6,!&5(6,-+*,-54!+#5+,%#!'-6&5656!2'758!
#%64!'%.!+#5+,%#!*+56,%7*!'%.!%0!&-3-!(*,'#*!*!6,57*&25!*)!%+*#!'%(-%(8!
,-6/!F';!6-!6-,!7'.,*!(5(!,5,*7!-(!6*(='-(%7!7',*,!%+*#/!"@!
$'&-!%(-7!?'*(,-,*6!7'.,5!7*-5#!%6,4!?'*7!&5(6'7%(6!%+*,-6!&*8!
.-)-,*6/!$-!+*#'*!-(!&5.%#-&56!2'75#%6!7',*,/!Q*.5#!%(-7!!
%+*,-6!?'*(,-,*,%7!6'+%#*,!&-3-/!$-!6-,!&*.-)*!-(!&5.%#*7!2'75#%6!!
,#*(6<5#7*,/!$-!-(!<#-=-)*!<.%=7*!'%.!'%(,56-,*,%6!6%&'()'7!<#-8!
=-)-,*,-6!?'*(,-,*,%7/!G0,%#-5#*!6'(,!%0!*&,-5(-3'6!+*&-%(,-'7!!">!
6-&',!-(!3*.(%54!-(!&-354!%0%#&-,-54!%,!6-7-.-3'6/!I;&!%(-7!57(-*!!
6-!2575!(5(!5+%#%,'#4!6%&'()'7!?'5)!5+5#,%*,4!7*.-!&2-7-!-(!&5#8!
+5#%!*'=7%(,*(,'#!%,!7'.,-/!$-!?'-6!&%+%"!*&&-+-*,!&-3*#-*!!
&*.-)*!&5.%#*7!=%(%#*(,-*4!6-&',!6-(*+2-4!*..-*4!&%+%4!%,!6-7-.-*!%,!6-7-8!
.-,%#!7%.*(&5.-*7!=-=(%(,-*4!6-&',!'*&&-(-*4!.%(,%64!'%.!6-!&578!E@!
7%)-,!<.%=7*!<*&-%(,-*!6-&',!.*&!<'(=564!+-6&%6!#%&%(,%64!!
2'75#-3'6!7*.-6!2*3'()*3-,/!$-7-.-,%#!?'-%,-!%,!7'.,'7!&577%8!
)%(,%6!%,!3*.(%*#-!(%=.-=%(,%64!'%.!+56,!6*,'#-,*,%7!%,!(-7-'7!&58!
-,'7!3*.(%*(,%6!<.%=7*,%!2*3'()%(,!(%&%66%!%6,/!Q5(,#*8!
#-56!2-64!&5.%#*7!#'3%*7!2*3%#%!5+5#,%3-,/!I5&!75)5!*.--!-(,%..-='(8!E>!
,'#!2'75#%6!=%(%#*#-/!I'75#%6!=%(%#*(,!6%&'()'7!?'*.-,*,%6!!
6'*64!-(<-#7-,*,%6!)-'%#6*6/!$-!%0!&5.%#*!(-=#*4!%,!,5,5!&5#+5#%!!
-()'&,*!(-=#*!<-,!75#<%*/!$-!-(!'(5!7%(3#5!&*(&%#!!
%,!6&.-#56!<.%=7*!+%#!,5,'7!&5#+'6!L+56*#%*7E!'%.!*.3*!<*&-,!75#8!
<%*7/!$-!-(!*.-?'5!7%(3#5!25)-7-*7!2'75#%6!*?'56-!%,!,5,5!!K@!
&5#+5#%!*'=7%(,*,-4!<*&-'(,!L)#5+-6-(/!$-(!'%#5!-(!7%(3#5!!
6-(='.*#-!'%6-&*7!(%&%66%!%6,!<-%#-/!I;&!*&&-)%(,-*!)-=%6,-5!!
+*,-,'#!6%&'()*/!D#)(''&5#+,&B@>),#%'&#)5&-#>,&@#)CFFF&C!
:-=%6,-5!,%#&-*!+%#!57(-*!7%(3#*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6%+%!
E!L+56*#&*7!
,(
#
!
693## $%&'()&(*&+#,-+#./0*1)&#
_>
#
!
!
!"#$%&'()*(+,#-+&) /<7)
,#*)'&-,'#!-(!6-7-.-,')-(%7!6'6&-+-%(,-'7/!I'-'6!*&&-)%(,-*!6'(,!!
,#-+.-&-*!'%.!*'<%#,'#!,5,*4!6-&',!T-(!%=,-&-6U4!!
'%.!7-(5#*,'#4!6-&',!-(!7*&-.%(,-64!'%.!&'#6'7!6''7!%=#%)-,'#!6-&',!-(!75#8!
,-<-*&-6/!J'<%#,'#!?'-*!(',#-7%(,'7!(5(!-('%(-,4!'%.!?'-*!?';.-3%#,!!
'-#,','7!*.-?'*!+*,-,'#!*&&-)%(,-*4!%,!*&,-5!6'*!)%<-&-,4!%0!&578!>!
+.%0-5(%!7*.*/!G0!7*.*!&57+.%0-5(%!'-#,'6!7',*3-.-6!%6,!)%<-&-8!
%(6!&-3'7!-(!(*,'#*7!(5(!*66-7-.*,!6'6&-+-%(,-'7/!C()%!-(!&5#8!
+5#%!2'75#%6!%,!7*.%!=-=('(,'#!6'+%#<.'-,*,%6/!$-!%0+'.6-8!
'*!<5#,-6!<'%#-,!2'75#%6!%0+%..'(,'#!7*.-!%,!&-3-!35(-!%,!!
*(,%!(',#-7%(,'7!*'<%#,'#/!$-!)%3-.-6!2'75#%6!-(!7%(3#-64!%,!75#8!"@!
3-!=%(%#*(,'#!)-'%#6-/!C-#,'6!*++%,-,-'*!6-!6-,!<5#,-6!%,!)-=%68!
,-'*!)%<-&-*,4!(%?'%!*++%,-,-'56!&-356!7',%,!(%!%0+'.8!
6-'*!%0+%..%#%!?'%*,4!7*.*!75#35#'7!=%(%#*(,'#!*&&-)%(,-*/!
H*&-%6!%0!+*#'-,*,%!&-3-!'%.!+5,'6!%6,4!'%.!+#5+,%#!*&&-)%(,-*!?';!!
'-#,'6!+*,-,'#!*.-?'*/!D-%(,%#-*!%,!75#+2%*4!%,!.%+#*!%,!6-7-8!">!
.-*4!(5(!&-3'7!7%(3#-6!*66-7-.*(,4!6%)!7%(3#*!&-3-6/!F'5)!%0!&5#8!
#'+,-5(%!<-,!7*,%#-;!)%3%(,-64!(',#-#%!7%(3#*/!
J&&-)%(,-*!!D#)(''&5#+,&B@>)A$%B$%@A)'$%6$%@A)CFFF&C)
75#35#'7!%0!&5##'+,-5(%!6%&'();!%,!,%#&-;!)-=%6,-5('7!!
6'(,4!-&,%#-&-*!&-,#-(*!'%.!(-=#*!%.%+2*(,-*!75#+2%*!*.3*!'%.!!E@!
(-=#*!.-(=';!(-=#%)5!%,!6-7-.-*/!h&,%#-&-*!%0!%+*,-6!&*.-8!
)-,*,%!%6,!(-7-*!',!6*(='-(%!7',%,!-(!&5.%#*74!%,!,5,-!&5#8!
+5#-!7*()%,!+%#!'%(*64!%,!&',%7!&5#+5#-6!-(!&-,#-(-,*,%7!,#*(6<5#8!
7%,4!'%.!%0!(-7-5!&*.5#%!'%(*#'7!6*(='-(%7!-(!&-,#-('7!7'8!
,*(,%4!'%.!%0!&5(6,-+*,-5(%!'-%-!<%..-6!*)!%+*#!,%()%(,-64!(%!&5.%#*7!!E>!
*3!%+*,%!,#*2%#%!+566-,/!C()%!&5.5#!#%7*(%(6!-(!6*(='-8!
(%!%,!+%#!&5#+'6!6%!6+*#=%(6!,-(=-,!&',%7/!F'5)!%0!'-6&565!<-,!2'8!
75#%!-(!'-*!<%..-6!6-'%!*+56,%7*,%!%+*,-6!'-*7!-+6-'6!!
<%..-6!&5(6,#-(=%(,-6/!h&,%#-&-*!(-=#*!%0!(-7-5!%6,!&*.5#%!!
6*(='-(%7!-(&%()%(,%4!%,!-(!&5.%#*7!(-=#*7!7',*(,%!'%.!%0!<#-=)58!K@!
#%!-)%7!-(!7%.*(&5.-*7!<*&-%(,%!'%.!%0!&5(6,-+*,-5(%!'-;!6+.%(-6/!F';!!
&'7!<%&%6!(5(!%0,#*2*,!6*(='-(-6!)-7-,,*,!&577-0,56!6*(='-(-!!
%,!-,*!+%#!,5,'7!&5#+'6!)-6+%#6-4!&',%7!%0,%#-5#%7!,-(=-,!&5#+5#-6/!D%+#*!!
%6,!&'7!6*(='-6!%0!6'36,*(,-*!'%.!%0!-(&%(6-5(%!(-7-*!&5##'+,'6
,(
$
!
694## $%&'()&(*&+#,-+#./0*1)&#
_>
1
!
!
!"#$%&'()*(+,#-+&) )/<<)
-(!&5.%#*74!(-=#*7!,#*(67',*,'#4!'%.!&'7!&57+.%0-5!7%(3#5#'7!%0!(-7-%,*,%!!
&*.5#-6!6*(=(%7"!-(&%()-,4!%,!-(!&5.%#*7!(-=#*7!,#*)'&-,/!C%.!%*)%7!!
&57+.%0-5!7',*,*!-(!7%.*(&5.-*7!,#*)'&-,'#4!%0!<#-=-)-,*,%!!
(-7-*/!C()%!&-3'6!-(!(*,'#*7!%-'6!&5('%#,-,'#/!H5#<%*!(-=#*!%6,!!
&'7!%0,%#-5#*!7%(3#*!6-'%!&',-6!-(!(-=#%)-(%7!6%!7',*(,4!!>!
%,!-(,%#-5#*!,*7%(!6'(,!6*(*/!I;&!&'7!6-,!)%3-.-6!75#<%*!,*(,'7!%#-,4!!
&'7!<5#,-66-7*!%#-,!.%+#*/!H5#<%*!*.3*!%0!&*'6*!%6,!<.%8!
=7*,-6!&'7!6*(='-6!%0!&57+.%0-5(%!<#-=-)*!%,!2'7-)*!%+*8E!
7',*,'#!-(!<.%=7*4!&'-!*66-7-.*,'#!%0,%#-5#'7!(*,'#*/!D-(8!
=';!(-=#%)5!%6,4!&'7!<'7'6!%+*,-6!+%&,5#-6!6%'!6,57*&2-!*)!.-(8!"@!
='*7!*6&%()-,/!G0!2*&!#*,-5(%!57(-*!*&&-)%(,-*!-(!%0,%#-8!
5#-!&',;!*++*#%(,-*!6'(,!&5(6-)%#*()*/!G=#%)-%(,-*!&5#+'6!!
-(!?'*(,-,*,%4!'%.!?'*.-,*,%!&5##'7+'(,'#/!9(!?'*(,-,*,%!6-!)-8!
=%6,-5!'%.!'#-(*!'%.!7%(6,#'*!<'%#-(,!7'.,*/!9(!?'*.-,*,%7!6-!!
%*)%7!<'%#-(,!(-=#*/!$'(,!%,!*.-*!*!&5#+5#-3'6!%=#%)-%(,-*!?';!!">!
,*(,'7!(5(!6'(,!(*,'#*.-*!6-&',!%!(*#-3'6!6*(='-6!%7-66'64!?';!%0!!
,#-3'6!&5('%(-'(,!#%3'6!'%.!%0!)%<%&,-5(%!'-#,',-6!'%.!%0!7*8!
,%#-*!'%.!%0!7%(3#-6/!G0!'-#,',-6!)%<%&,-5(%!',!6-!?'-6!7*,-*7K!!
+566-,!&5(,-(%#%!%,!7*0-7%!6-!<5#,-6!6-,!'-6!%0+'.6-'%/!N#5+,%#!!
7*,%#-*7!7'.,*7!-(!?'*(,-,*,%!?';!=#*'*,!'-#,',%6!*)!%08!E@!
+%..%()'7!6-&',!%6,!&-3'6!7'.,'6!',!-()%!<-*,!'57-,'6!%,!6*(='-6!!
6'*!'*6*!%0+%..%(64!?'-!?'5'6?'%!&#%+%(,!%*!-(+#-7*,/!9(!?'*.-,*8!
,%!',!6-!6-,!*&',*!'%.!+'(=-,-'*4!?'*7!%0+%..%#%!(*,'#*7!58!
+5#,%*,4!(%!<5#,%!7*=-6!(5&%*,4!'%.!&*.-)*!?';!'*6*!&577%8!
)*,!%,!*+%#-*,4!'%.!2'7-)*!6'3,-.-*(6!%,!2'7%&,*(6!'%8!E>!
(*64!',!&#%+*#%!%*6!<*&-*,4!<*&-.T.U-'6!'%.!6-!#*#*!(*6*!6-(-,!%,!!
(*,'#*.-,%#!6'3,-.-*!*)!#'7+%()'7!<*&-.-*4!'%.!6-!<'%#-(,!6-&&*!!
%,!*)!#'7+%()'7!.%'-*/!D#)(''&5#+,&B@>)&+)5&-#>,&$+#)
J&&-)%(,-*!)-=%6,-5(-))))(66(%#+,&B@>)CFFF&&C!
*,,-(%(,-*!6'(,!,#-+.-&-*4!-(!?'*.-,*,%4!-(!?'*(,-,*,%4!-(!!K@!
,%7+5#%/!9(!,%7+5#%!',!6-!)-=%6,-5!%0%*,4!*(,%?'*7!&-3'6!)-=%8!
#*,'#4!'%.!75#%,'#!+56,?'*7!,%7+'6!*)'%(-*,/!C%.5&-,*6!%0%'(8!
)-!%0!7'.,-,')-(%!%6,!&-3-!'-#,',%7!=#*'*(,-6!'%.!?'*.-,*,%!!
6'-!*&',*!6-'%!+'(=-,-'*4!?'-*!&'7!'-#,'6!+*,-!(%?'%*,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6*(='-(%7!
E!%+*,-6!
K!7*,%#-*7)
,)
#
!
255## $%&'()&(*&+#,-+#./0*1)&#
_X
#
!
!
!"#$%&'()*(+,#-+&) ER.)
&5=-,!',!*(,%!,%7+'6!%0%*,/!C%.!2'7-)*!%,!.'3#-&*!',!('..5!!
&5=%(,%!%0-#%!'*.%*,/!C%.!%0!+*#'-,*,%!6'-!(',#-7%(,-!'%.!!
%0!6%(6'*.-6!-(,%6,-(-!)%3-.-,*,%4!=#*'-,*,%7!&-3-!#%<'=-%(8!
,-6/!H5#*!)-=%6,-5(-6!%0!)-6,-,',-5(%!%0+'.6-';4!%,!<5#8!
,-,')-(%!&5(,%(,-';4!'%.!%0!)%<%<%&,-5(%"!6%(6'*.-6!-(,%6,-8!>!
(-!'%.!%0!&-3-6/!$-!%(-7!+*'&-!6'(,!%,!+*#'-!(*,'#*!)-=%6,-';!!
'-#,',-6!)-'!#%,%(,*,!<%&%64!',!6-&&'6!,*()%7!=#%)-%(6!6'+%#<.'*!!
%0+%..*,/!C%.!6-!&-3-!(*,'#*.-,%#!6'(,!6,-+,-&-!'%.!.*&%#,-!'%(-6!*)%5!!
)%<%&,-4!',!-(!-(,%6,-('7!%0+#-7%#%!(%?'-%#-(,/!9(!?'*(,-,*,%!!
'%.!?'-*!7'.,*!'%.!+*#'*!)-=%6,-5!6-,4!'%.!-(!('7%#5!*)!6%..*7!%'(8!"@!
)-4!%0!7'.,-,')-(%!'%.!&-3-!&'-'6!%+*#!6'&'7!(5(!6'6&-+-%(6!!
&#%6&%#%!+%#7-,,-,!'%.!(-7-5#'7!2'75#'7!-(!-(,%6,-('7!)%6&%(8!
,-'74!%0!+*#'-,*,%4!6-&',!&-3-!%0!+*#'-,*,%/!A'7%#'6!*)!6%..*7!!
%'()-!%0!)%<%&,-5(%!%6,!&5(,%(,-';!'-#,',-6!%,!*.-?'*!!
<5#,-,')-(%!%0+'.6-';!%,!.*&%#,-!6'+%#!*('7!75..-&-%/!P5#,-8!">!
,')5!%0+'.6-';!%,!.*0*,-';!+5&-5(-64!6-'%!&-3-!%6,!5&8!
&*6-5(%4!'%.!%0!%-'6)%7!&5##'+,-5(%4!'%.!%0!*&',-6!2'75#-3'6!!
*!,5,5!&5#+5#%!-(!-(,%6,-('7!)%6&%()%(,-3'6!'%.!%0!75#*(,-3'6!!
-(!-+65!-(,%6,-(5!6-&',!''.(%#-3'6!'%.!%0!<5#,-,')-(%!6%(6'6!-(8!
,%6,-(-/!Q5(,#*#-*!2'-&!+*'&-,*6!%6,!-(!7%#-4!&'-'6!&*'6*!!E@!
6'+%#-5#-!%6,!&5(,#*#-*4!'%.!-(!?'*.-,*,%!&'#6'7!%=#%)-%(6!(*,'#;!'%.!*3!-(8!
,%#-5#-3'6!'%.!*3!%0,%#-5#-3'6/!Q*'6*!%6,!&-3-!-(!?'*(,-,*,%!'%.!?'*.-8!
,*,%/!F'*(,-,*6!&-3-!'%.!-(!+5,%6,*,%!%6,!*&&-+-%(,-6!'%.!!
-(!7'.,-,')-(%!&-3-/!F'*.-,*6!6-!&-3'6!-(!7*.56!&2-756!!
7',%,'#4!'%.!6-!'%(,56-,*,%7!<*&-*,/!Q-3'6!<*&-,!'%(,56-,*,%7!!E>!
'%.!%0!(*,'#*!6'-!6-&',!<*3*4!+2*6%5.-!'%.!%0!)%<%&,-5(%!-(,%6,-8!
(5#'7!6,57*&2-/!F'-!6-!6-,!<#-=-)-66-7'6!('..*!'%(,56-,*6!%<8!
<-&-,'#/!Q'7!%(-7!,%7+'6!7-('6!6-,4!&*.-)'7!'%.!<#-=-)'7!(%?'%!'%(,56'74!!
(%?'%!(%3'.56'7!%,!6-7-.-,%#!&*.-)-66-7'7!',#5?'%!&*#%,4!6-&',!!
-(!%6,*,%!&*.-)-66-7*!(5(!'%(,56-,*6!'-)%,'#!'%.!(%3'.*/!K@!
C%(,56-,*6!6,57*&2-!'%.!-(,%6,-(5#'7!%0-,!'%.!(5(!%0-,4!%0-%(6!*!6'+%#-8!
5#-4!',!#'&,*&-5!'%.!*3!-(<%#-5#-4!&'7!6,#%+-,'!'%.!6-(%!!
6,#%+-,'/!$-(%!6,#%+-,'!(-7-*!6-&&-,*6!6-=(-<-&*,'#/!
G0!7*-5#-!65(-,'4!7*-5#!=#566-,')5!2'75#'7!+#5,%()-,'#/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!)%<%&,-5(%!
!
,)
$
!
25"## $%&'()&(*&+#,-+#./0*1)&#
_X
1
!
!
!"#$%&'()*(+,#-+&) )ER/)
F'*.-,*6!*3!-(,%#-5#-3'6!%0!*&',-6!%6,!2'75#-3'64!-(!-(,%6,-('7!)%6&%(8!
)%(,-3'6!'%.!%0!*.--6!(-7-'7!2*3'()*(,-3'6/!I;&!*.-?'*()5!%6,!%0!!
(*,'#*!6-&',!'-)%7'6!-(!)-%!&#%,-&*!',-.-6!*,?'%!'-'*(6"!*.-?'*()5!)%!!
65.5!75#35!',!)-*##-*!%0!&5(6'7+,-5(%!75#35#'7!'%.!%0!',#5!
?'%!6-&',!'-)%,'#!-(!+#5-&-%(,-3'6!.*'*,'#*7!&*#(-6/!G0!',#5?'%!-(<-#7-8!>!
7-,*6E!%6,!?'*)#-+%#,-,*/!C%.!%(-7!65.'6!%6,!6*(='-6!6-&',!-(!,#'(&*,-6!!
7*-5#-3'6!7%(3#-6!?'-*!&'7!6*(='-6!-..*!.5&*!(',#-,'#'6!(5(!-('%8!
(-*,4!?'5)!)-<<'()*,'#!#%&'##%(6!*)!-(,%#-5#*!)-=%6,-5(%!-(<%#-5#-!!
%7-,,-,'#/!$5.%,!%,!-)%7!&5(,-(=%#%4!-(!6%!%0%#&%(,-3'6/!F'-!&'7!*)!!
?'-%,%7!'%(-'(,!6*(='-(%7!&5*)'(*,'7!*3!-(<%#-5#-3'6!)-=%#'(,/!"@!
F'5)!%0!,%#7-(5!%,!6%7+%#!<*&-'(,!6-&',!+%#-5)-&-/!$%&'()*!%6,!&*#(-6!.*'*8!
,'#*!?'5)!%0!)%<%&,-5(%!%6,!'-#,',-6!)-=%6,-';!-(!%+*,%/![%#&-*!!
%6,!(-=#*!%,!.'#-)*!?'5)!<-,!&'7!.-&%,!%+*#!7',%,!6*(='-(%7!6%&'()'7!!
?'5)!5+5#,%*,4!,*7%(!+%#!&5#+'6!%0!&5(6,-+*,-5(%!%+*,-6!(5(!7*()*,'#/!
C()%!-(!%5!&5*)'(*,'6!-(&%()-,'#4!%,!-(!(-=#%)-(%7!7',*,'#4!%,!-,*!!">!
,*()%7!%=#%)-,'#/!F'*#,*!&'7!6*(='-6!%0%*,4!+*'.*,-7!%,!-(!,%7+58!
#-3'6!'-&-(-6!*.-?'*()5!35('64!*.-?'*()5!&5*='.*,'64!-(,%#)'7!&'7!+',#%8!
)-(-3'6!-(,%#)'7!6?'*756'64!'%.!6-&',!-(,%6,-(-!#*6'#*/!F';!6-!6-(,!!
<#-=-)*4!%,!)'#*!,%(%6756!6'(,!'5&*,*/!$-!(%?'%!<#-=-)*!!
(%?'%!.*35#-56*!'5&*,'#!)-66-(,%#-*/!F'%!*3!-(,%6,-(-6!'%.!%+*8!E@!
,%!%0-,/!!D#)(''&5#+,&B@>)&+)@%&+()(66(%#+,&B@>)CFFF&&&C!
J&&-)%(,-*!?';!+*,-,'#!'#-(*!*!#%(-3'6!6'(,!'%.!'%6-&*/!
J!#%(-3'6!-(!?'*.-,*,%!'%.!?'*(,-,*,%/!9(!?'*(,-,*,%!6-!(5(!!
7'.,*!'%.!+*#'*!%0%*,4!'%.!&'7!)'#-&-;!<-*,/!9(!?'*.-,*,%!%0!!
&*.-)*!-(!#%(-3'6!&57+.%0-5(%!',!,5,*7!*?'*7!6*(='-6!!E>!
*)!6%!,#*2*,4!',!&*.5#!6'&-6!#%<#-=%#%,'#!?'*7!+56,%*!'%6-&;!!
7*()*,4!%,!'5&*,'#!)-*3%,*4!'%.!%0!%+*,-6!<#-=-)*!&57+.%08!
-5(%!&'7!*?'*!*'=7%(,*,'#!-(!6*(='-(%4!%,!*!#%(-3'6!7-66*!!
+#5-&-,'#!-(!'%6-&*74!'%.!%0!)%<%&,-5(%!&5(,%(,-';!'-#,',-6!!
%,!%0+'.6-';!-(!#%(-3'6!<5#,-,')-(%/!A5(!%0-#%!'#-8!K@!
(*7!%0!<5#,-,')-(%!%6,!&5(,%(,-';!'%.!%0!&5(6,-+*,-5(%!'-;!!
'#-(;/!Q*'6*!.*+-)-6!2'75#%6!6'(,!<.%=7*,-&-4!%,!&*8!
.5#%6!(-7--4!?'-*!&*.5#%!)%6-&&*(,'#!%,!-()'#*(,'#/!9(!?'*8!
.-,*,%!%0!&*.5#%4!6-&',!(-7-5!&*.5#-6!-(&%()-5!<-,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-''*(6!
E!-(<-#7-,*6!
,*
#
!
252## $%&'()&(*&+#,-+#./0*1)&#
_\
#
!
!
!"#$%&'()*(+,#-+&) ER3)
(-=#%)54!'%.!(-7-*!<#-=-)-,*,%4!'%.!*.3%)5!6-&',!-(!&5(6,-+*,-5(%!+58!
#5#'74!'%.!%0!<%,5#%!6-&',!-(!<%3#-3'6!<%,-)-6!%6,!'-)%#%/!$'(,!%,!*.-*!!
*&&-)%(,-*!?';!'#-(*!+*,-,'#4!%0!'%6-&*/!F'5)!%6,!&'7!.*&%#,'6!!
&5..'7!'%6-&;!&-#&'7)*(6!%75..-,'#!%0!(-7-*!2'7-)-,*,%!%,!!
'#-(*!(5(!&5(,-(%,'#4!'%.!%0!)%<%&,-5(%!&5(,%(,-';!%,!<5#,-,')-8!>!
(%!%0+'.6-';4!'%.!%0!(-7-;!*?';!+5,-5(%!'%.!+'6,'.-6!(*68!
&%(,-3'6!'%.!6&*3-%!'%6-&;!',!+'(=*(,'#!*3!'#-(5"!(%&!&5(8!
,-(%#%!%*7!'*.%*,/!F'5)!&'7!&573'6,-5(%!<-,!(-7-*/!$,#*(=-#-8!
*7!'#-(%!%0!'-&-5!'%6-&;!)%<%&,-5!<*&-,!'#-(;!%0+'.8!
6-';4!%,!'-#,'6!&5(,%(,-';4!'%.!&57+.%0-5(%!6-&&*4!?'-*!)%6-&&*,'#!!"@!
'#-(*!6-&',!-(!*&',-6!<%3#-3'64!'%.!&5(6,-+*,-5!%0!'-6&56-6!2'758!
#-3'6!-(!-(!'#-(;4!*)!'%6-&*7!%'%.!%0!6*(='-(%!&5*='.*,5!'%.!!
6*(-;/!9(!?'*.-,*,%!'#-(;!6-!6-,!<%,-)*4!+#5+,%#!+'6,'.*6!%,!%0!&*8!
.5#-6!6'-!7',*,-5(%!+#5+,%#!+'6,'.*#'7!6*(-%7/!H',*,'#!&*.5#!%0!!
6*(='-(%!6-'%!''.(%#%!6-'%!*+56,%7*,%/!D#)(''&5#+,&B@>))">!
H%(6,#'*!6'(,!!&+)&+>,%@A#+,&>)(66(%#+,&B@>)CFFF&&&&C)
(*,'#*.-*!(*,'#*7!-(!?'*.-,*,%!%,!?'*(,-,*,%!%0%'(,-*/!9(!?'*(8!
,-,*,%!6-!+.'6!'%.!7-('6!?'*7!5+5#,%*,!*',!(-&2-.!57(-(5!%0%*,/!
N.'6!?'*7!5+5#,%*,!%0!<5#,-!%6,!%0+'.6-'*4!%,!)%<-&-%(,%!!
&5(,%(,-'*4!'%.!%0!7*,%#-*!6'3,-.-!%,!(-7-6!.-?'-)*!'%.!%0!2*3'(8!E@!
)*(,-*!?';!*)=#*'*,'#!(*,'#*4!(%!<5#,%!6'<<%##%!'*.%*,4!!
'%.!%0!#*#-,*,%!''.';!%,!'%(-6!?';!-(!%-'6!6'(,!5#%/!A5(!%0-#%!!
&5(,#*#-'7!%6,!#*,-5(-!(56,#;!?'5)!%0!=#566-,')-(%!%6,!7*,%#-;!%,!%-'6!6+-66-,'8!
)-(%!'%(*#'7!%,!+5#5#'7!&5(6,-+*,-5(%!'%.!)%<%&,-5(%!%0+'.6-';!!
%,!<5#,-,')-(%!&5(,%(,-';/!9(!?'*.-,*,%!6-!&5.5#-6!6-,!(-=#-!'()%!!E>!
(-7-*!-(&%(6-5!'-)%,'#!6-=(-<-&*#-/!V'3%'6!%(-7!%,!&-,#-('64!!
&*.5#%74!%,!&5.%#*7!#'3%*7!6-=(-<-&*(,/!J.3%)5!%,!.-?'-)-,*6!%,!6+'758!
6-,*64!<#-=)5#%74!2'7-)-,*,%74!%,!'%(,56-,*,%7!6-=(-<-&*(,/!
D#)(''&5#+,&B@>)&+)>@5$%#)(66(%#+,&B@>)CFFFC)
$1)5#!%6,!(*,'#*.-6!6-&',!-(!)-%3'6!&#%,-&-6!'%.!3*.(%-64!B!G6,!%,!!K@!
%0,#*!(*,'#*7!6-&',!-(!&5(6'7+,-5(%!&*#(-6/!9(!25&!%(-7!6'8!
)5#%!%*!,*(,'7!%0%'(,4!?';!(5(!5+5#,%*,!%0-#%4!%,!%6,!7%8!
)-5&#-6!6-&',!-(!(-7--6!%0%#&-&--6/!$')5#!%(-7!(5(!(*,'#*.-6!!
-(!?'*(,-,*,%!'%.!-(!?'*.-,*,%/!9(!?'*(,-,*,%!6-!7*-5#!6-,!?'*7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!'#-(*!
B!'%.!,%7+%#*,-6!%0%#8!
,-,--6!%,!6-7-.-3'6!
2-6!
,*
$
!
253## $%&'()&(*&+#,-+#./0*1)&#
_\
1
!
!
!"#$%&'()*(+,#-+&) )ER7)
5+5#,%*,4!?'5)!%0!(-7-*!%6,!7*,%#-*!'%.!.-?'-)-,*,%!6'*!'%.!*#-)-,*8!
,%!6'*!+5#5#'7!'%.!%0!'-#,',%!%0+'.6-';/!N*#'-,*6!%6,!6'+#*!!
)-&,-6!&5(,#*#-*/!9(!?'*.-,*,%4!#'35#!'()%!6*(='-6!'%.!&-,#-(-,*6!'()%!!
&5.%#*!+#5,%()-,'#!#'3%*4!'%.!+',#%)5!'()%!2'75#%6!+',#-)-!6-=(-8!
<-&*(,'#/!D#)&+(+&'&$+#)G(,@%(8&)CFFF2&C!>!
9(*(-&-5!(5(!(*,'#*.-6!%6,!%0!(*#-3'6!6*(='-6!'%.!%0!*.--6!.5&-6!!
'()%!&5(6'%,')5!+#5<.'-!(5(!%0+56&-,/!P-,!*',%7!,#-3'6!75)-6/!
G0!'-#,',-3'64!%0!7*,%#-*4!%0!5#=*(-6/!:%!'-#,',-3'6!6-!<-,!<5#,-6!!
%0+'.6-'*!%,!)%<%&%#-,!&5(,%(,-'*/!G0!7*,%#-*!6-!6-,!7'.,*!!
'()%!&#%+%(,'#!'*6*4!'%.!*&',*!'()%!+%#<5#%(,'#4!'*6*/!G0!5#=*(-6!!"@!
6-!6-(,!65.-)*!%,!&-,5!&#%+*(,-*/!M7(-6!*',%7!&#%+-,'#*!'%.!-(,-8!
7*!%6,!'%.!%0,-7*/!9(,-7*!%6,!%0!7*,%#-;!2*3'()*(,-*4!!
'()%!<*&-.%!&#%+%(,'#!'*6*/!G0,-7*!6-&',!&*6'6!5&&'##%(6!&5(&'68!
6-5!%,!7*=(*!'50/!I;&!)%!&*'6-6!*&&-)%(,-'7!)-&%()*!!
<'%#'(,/!P-(-,'#!*',%7!(56,#*!)-6+',*,-5!)%!*&&-)%(,-'7!&*'6-6/!">!
4F68&'&,)C2&C)6(%,&'28(C!
$%+,-7*!+*#,-&'.*!2*3%,!&*+-,'.*!/01---/!'(-'%#6*.-'7!6-=(-<-8!
&*,-5('7!)-'%#6-,*,%64!&5(,-(%(,-*!%,!%*#'7!)-'-)%(,-*/!
9/!Q*+-,'.'7/! ! (-<-&*(,-316/! ! ! 1----/!
:%!'(-'%#6*.-3'6!6-(=-<-&*! ! :%!+'.6-3'6!&%#%3#-!+*66-5(%6!E@!
,-5(-3'6!%,!%5#'7!)-'-6-5(-3'6!! /--/! 56,%()%(,-3'6/! ! ! 0!
:%!-(,%..-=%()-6!+'.6-3'6!%,! ! :%!+'.6-3'6!+*66-5(%6!-(6,#'7%(8!
?'-)!+%#!%56!6-=(-<-&%,'#!! /---/! ,5#'7!6+-#-,'6!+5#,%()%(,-3'6!! /0-/!
:%!+'.6''7!=%(%#-3'64!%,!%5#'7! ! :%!+'.6-3'6!-(6,#'7%(,5#'7!&-3*#-'7!
?'*.-,*,-316/! ----/! +*&-%(,-316/! ! ! 0--/!E>!
:%!&*'6-6!?'*6!-(!+'.6-3'6!#%6! ! :%!'(-'%#6*.-!)-6+',*,-5(%!'#-(*#'7/!
<*&-,!(*,'#*.-6/! 0/! :%!?'*.-,*,-3'6!&5=(56&%()-64!!!!!! c!0---/!
:%!)-7-(',-5(%!+'.6'6!+#5+,%#!!!&5.5#'7!'#-(;4!! %,!)%!)-'-6-5(-3'6!
#%7!(5(!(*,'#*.%7/! 1-/! %5#'7!%,!?'-)!+%#!%*6!6-=(-<-&%,'#!! /0----/!
:%!)-7-(',-5(%!+'.6'6! ! :%!6-=(-<-&*,-5(-3'6!.-?'5#'7!K@!
+#5+,%#!#%6!%0,#*!(*,'#*7!! /1--/! '#-(;! ! ! !01/!
:%!)-7-(',-5(%!+'.6'6!+#5+,%#!#%6! ! :%!6-=(-<-&*,-5(-3'6!L+56,*6-6! /01-/!
'-#,','7!=%(%#*,-'*6! /1---/! :%!6-=(-<-&*,-5(-3'6!)-=%6,-5('7!! /01--/!
:%!+'.6-3'6!*+56,%7*,*!6-=8! ! :%!6-=(-<-&*,-5(-3'6!6%&#%*,''7"!! /01---/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6&#%*,''7!
,+
#
!
254## $%&'()&(*&+#,-+#./0*1)&#
_]
#
!
!
!"#$%&'()*(+,#-+&) ER<)
:%!6-=(-<-&*,-5(-3'6!6')5#'7/!*%&A@A)5#)@+&@#%>(8&B@>)>&-+&:&'(,&$+&B@>)#,)#(%@A)5&@&>&$S)
J)!+-%('7"!+#5!+566%!(56,#5!)%!*&&-)%(,-3'6!%,!%5#'7!&*'6-6!-)!%6,!!!!!!!!!+&B@>C!
75#3-6!)-0-7'64!%,!-+6'7!,#*&,'7!)%!6&-%(,-*!&*'6*#'7!!
*&&-)%(,-'7!,-,'.*'-7'6/!M+5#,%,!%#=5!-(!25&!6'36%?'%(,-!!
5+'6&'.5!)-&*7'64!)%!75#3-6!%,!*&&-)%(,-3'6!%'7!6%?'%(,-3'6!>!
-)!%6,!)%!-+6-6!6-=(-<-&*,-5(-3'6/!C()%!2;&!+*#,-&'.*!6-=(-<-&*,-58!
('7!,-,'.*,'#!6&-%(,-*/!I%;!-=-,'#!6-=(-<-&*,-5(%6!=%(%#*.-,%#!6'(,!,#-8!
+.-&%6/!J',!6-=(-<-&*(,!6*(-,*,%7!*',!75#3'74!*',!(%'8!
,#'7/!F'*#'7!'(*?'%?'%!*',!+#%,%#-,*!*',!+#%6%(,-*!+5#,%()*!!
*',!<','#*/!I*#'7!*',%7!?'%)*7!6'(,!'(-'%#6*.%64!,5&-'6!&5#8!"@!
+5#-6!)%6-=(-<-&*(,%6!*.-;!+*#,-&'.*#%6!*.-;!+*#,-&'.*!!
#%6!-..*6!'%.!2*6/!I*6!'%#5!*3!'(-'%#6*.-3'6!-(&-+-%(,-3'6!?'*6-!)-=8!
(-5#-3'6/!C(-'%#6*.-6!%#=5!%0!6'*!*&,-5(%!&5=(56&-,'#4!6-=(-<-&*,-5/!9(!!
6*(-,*,%!%(-7!+%#<%&,*7!75(6,#*,!*&,-5(%7!-(!-(<-#7-,*,%!!
&5##'+,*7/!I;&!*',%7!&*'6*!7%(3#5#'7!%6,!6*(-,*6!*',!%5#'7!-(8!">!
<-#7-,*64!?';!',#*?'%!&5(,-(='(,!%0!,%7+%#*7%(,5!'%.!&5##'+,-5(%!!
&2-75#'7/!C(-'%#6*.-6!6-=(-<-&*,-5!'(-'%#6*.-6!-('%(-,'#!*&,-5!6+-#-,'*.-6!!
'%.!(*,'#*.-6!*&,-5(-6!%6,!6-=(-<-&*,-5!?'-3'6!)'*3'6!*&,-5(-3'6!&5#+'6!!
*(-7*.;!#%=-,'#/!$*(-,*,%!%(-7!'-#,',-6!6+-#-,'*.-6!&*.5#!*.-,'#!(*8!
,'#*.-64!%0!?'5!&*.5#%!'-,*!<-,!*(-7*.-6/!Q5##'+,-5(%7!%#=5!%0!(%8!E@!
&%66-,*,%!6%?'-,'#!75#64!,%7+%#*7%(,'7!6*(-,*64!(5(!,%7+%#*7%(,'7!!
-(<-#7-,*6/!G0!'-#,',-3'6!*',%7!(*,'#*.-3'6!/----/!2'75#%6!#%='(8!
,'#4!'()%!6-&',!)-0-7'6!57(-*!7%(3#*!&5#+5#-6!*(-7*.-6!='3%#(*(,'#/!
F'5)!&'7!-,*!6-,4!5+,-7;!<'-,!#*,-5(-64!(56,#56!*(,%&%665#%64!%0!2-6!!
)'*3'6!*&,-5(-3'6!+%#+%()%#%!&5#+5#'7!6*(-,*,%64!%,!%5#'7!-(<-#8!E>!
7-,*,%6/!G0!'-#,',%!%(-7!6+-#-,'*.-!6*(-,*6!-(,%..-=-,'#4!'-#-'7!!
&5#+5#-6!*(-7*,-4!%,!)%<%&,-5!6'-4!%,!,%7+%#*7%(,'7!&*.5#-6!(*,'#*8!
.-6!%,!&5##'+,-5!,%7+%#*7%(,-!%,!*&,-5(%6!#%-!(*,'#*.-6!'%.!(5(!(*,'#*.-6!!
%0,#*!(*,'#*7!-(!-+6-6!%,!-(!&5#)%!?'5)!<'()*7%(,'7!%6,!-+6-'6/!$&-8!
%(,-*7!'%#5!57(-'7!25#'7!-(!75,-3'6!&5=(56&%#%!%6,!+'.6''7/!H5,'6!%(-7!!K@!
+'.6'*.-6!75,-5(-!&5#)-6!%6,!%?'*.-6/!I;&!*',%7!6&-%(,-*!+'.6''7!!
'5&*,'#!6&-%(,-*/!G0!(*,'#*.-!-,-)%7!*&,-5(%!,%7+%#*7%(,'7!2'758!
#'7!-(,%..-=%#%!-(!6*(-,*,%7!%,!%5#'7!)-6,%7+%#*7%(,'7!-(!-(<-#7-,*8!
,%7/!F'5)!)*,!-(,%..%=-!%0&5&,-5!-(!'%(-6!%,!(5(!%0&5&,-5/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+.%('7!
,+
$
!
2!5## $%&'()&(*&+#,-+#./0*1)&#
_]
1
!
!
!"#$%&'()*(+,#-+&) )E..)
G0&5&,-5!-(!6,57*&25!%,!-(6,#'7%(,-6!6+-#-,'6/!C-#,'6!%(-7!)%+#%2%()-,'#!&-#&*!!
&5#+'6!%0%'(,-*/!G0&5&,-5!%(-7!-(!'%(-6!-(,%..-=-,'#!-(!'#-(-64!!
?'-*!'#-(*!%6,!&5.*7,'7"!6*(='-(-6!%0&5&,-5!-(!6,57*&25!%,!'%.!-(!-(,%68!
,-(-6!-(!)-=%6,-5(-3'6!%6,!'-)%#-/!:-=%6,-5!%(-7!%6,!<%0!&5&,*!-(!!
6,57*&25!%,!&5&,-5!-(6,#'7%(,5#'7!6+-#-,'6!-(!6*.'-*E!%,!%0&#%*,-5(%!!>!
-(,%..-=%#%!?'5)!6'(,!<%&%6!&-35#'7!2;&!7%(3#*!(',#-%(,-'7/!$')58!
#-6!?'5?'%!6'(,!6-=(-<-&*,-5(%64!6%)!(5(!'(-'%#6*.%64!?'-*!6')5#!6'38!
,-.-6!%6,!2'75#!%0+'.6'6!*!7%(3#-6!+%#!+5#56!&',-6/!F'%!&'7!-,*!!
6-(,!5+5#,%,!'(-'6&'-'6?'%!6-=(-<-&*(,'#!&-#&*!6*(-,*,%7!%,!-(<-#8!
7-,*,%7!%,!(%',#'7!)-&*7'64!%,!-(&-+-%()'7!*!+'.6'4!?'-*!)-=8!"@!
(-5#!%66%!'-)%,'#/!D#)&+,#88&-#+5&>)6@8>&B@>)#,)N@&5)6#%)#$>)>&-+&:&'#,@%)C&&C!
N1.6''7!6&-%(,-*!,#-3'6!%0!&*'6-6!&5=(56&-,'#!%66%!75.%6,*4!!
+#-75!?'-*!('..'6!*)%5!%6,!%0+%#,'64!?'-!+*#'*6!%5#'7!-(,%..-=*,!!
7',*,-5(%6/!$%&'()5!?'-*!&'7!7%)-&'6!+'.6'7!-7+.5#%,!57(-*!%-'6!!
=%(%#*!-(!+*#'5!,%7+5#%!&5=(56&%#%!(%&%66%4!%6,/![%#&-5!?'-*!(5(!2*3%,!&'-!!">!
*66-7-.%,'#!'()%!%5#'7!-('%(-*,!<-#7-,*,%7/!C()%!5+5#,%,!-(!+'.8!
6-3'6!3%(%!.*35#*#%4!',!-(!+*#'5!,%7+5#%!/0/!=%(%#*!'*.%*,!&5=(568!
&%#%!?'-6/!:-&%()'7!+#-'6?'*7!6-,!+'.6'64!%,!?'575)5!<-*,/!N'.6'6!%#=5!75,'6!!
%6,!.5&*.-64!*#,%#-*#'7!%,!&5#)-6!-(!)-.*,*()5!6%'!&5(6,#-(=%()5!!
',!(*,'#*.-6!&'6,5)-*,'#!&*.5#!&'-'6!&'6,5)-*!%6,!,#*2%#%!<#-=-)'7!*%#%7!!E@!
&'7!)-.*,*,-5(%!%,!%0+%..%#%!<'756'7!&'7!&5(6,#-&,-5(%/!:-.*,*8!
#%!&5#!%,!*#,%#-*6!%6,!75'%#%!*!&%(,#5!-(!%0,#%7-,*,%6!6'*6!!
&5(6,#-(=%#%!*3!%0,#%7-,*,-3'6!*)!&%(,#'7!75'%#%/!F'%!+.*(-'6!!
)-0-7'6!&'7!)%!'-#,',-3'6!6+-#-,'*.-3'6!,#*&,*#%7'6!&5#)-6!%,!*#,%#-8!
*#'74!-)%7!75,'64!'()%!%0!'(5!57(%6!-(,%..-='(,'#/!H5,'6!%#=5!&5#)-6!?'%8!E>!
#%()'6!%6,!-(!*#,%#--6/!N'.6'6!*',%7!6&-%(,-*!*)!25&!,*(,'7!%6,!(%8!
&%66*#-*4!',!6+-#-,'*.-6!'-#,'6!?';!-(!&5#)%!%6,!-(,%..-=*,'#4!?'5)!(5(!+5,%6,!!
-(,%..-=-!%0!57(-3'6!&5#+5#-6!*#,%#--64!%,!25&!,#-3'6!%0!&*'6-6/!F'%)*7!%(-7!!
*#,%#-;!-(!-(<%#-5#-!6'(,!&5#+5#%4!6-&',!?'-!-(!)5#6-!6'(,!.5(=-,')-(%!!
*.-;!-(!&*#(%!6'(,!<'()*,;4!6-&',!&50*#'7!*#,%#-;!*.-%!566-3'6!6'(,!!K@!
5+5#,'(;!6-&',!-(!+%&,5#%!?'*#'7!75,'6!(5(!*++*#%,!-(!,*&8!
,'!)'7!6*('7!%,!&*#(56'7!%6,!&5#+'6/!$%&'()5!?'-*!?'%)*7!.5(=%!!
6'(,!*!&5#)%4!(5(!57(-!*++*#%(,%6!,%7+5#%/!C()%!(5(!-(!,*&,'!6'(,!-(!!
'%6,-=*();!',!&*.&*(%5#'7!%,!+.*(,*#'7!+%)-6!%,!*#,%#-;/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5.*7%(,'7!
E!6*.-'*!
,,
#
!
2!"## $%&'()&(*&+#,-+#./0*1)&#
__
#
!
!
!"#$%&'()*(+,#-+&) E./)
[%#&-5!?'-*!(5(!2*#'7!&57+56-,-5!%6,!#%&,*4!',!/----/!)-=-,-!!
+.%(%!+566-(,!*++5(-!6-&',!-(!*#,-&'.5#'7!*#,%#--6/!F'5)!&'7!!
<-,!(%&%66%!%6,!7%(3#*!(%?'%!7'.,'7!&*#(56*!%.%=-!(%?'%!!
*!&5#)%!#%75,*!%,!?'*#'7!&57+56-,-5!6-,!#%&,*/!C()%!*(,-?'-!!
*#,%#-*6!%.%=%#'(,!.,#*2--"/!$'(,!%(-7!<*&-.-5#%6!%,!',-.-5#%64!?'-*!!>!
&5#)-!+#5+-(?'-5#%6/!P*&-.-5#%6!?'-*!3#*&2-*!(5(!*)%5!6'(,!&*#8!
(56*4!B!N'.&#-5#%64!?'-*!7%)-&'7!'%#%()*!+#%6%#,-7!7%(3#*!<-7-8!
(%*!)-6&55+%#-#%!,'#+%!%6,/!9(,%..-='(,'#!*',%7!+'.6'6!%0!)-=-,5#'7!!
6'+%#!*#,%#-*6!3#*&2--!*++56-,-5(-3'64!%,!25&!-(!.5(='7!(%!-(<-#8!
7-!7*('6!)-.*,%,'#!'%.!6,#-(=*,'#/!:-=-,5#'7!+56-,-5!6'+%#!*#,%#-*6!!"@!
%6,!)-'-6*/!G6,!%(-7!'3-!5+5#,%,!+#%7-!)-=-,56!*#,%#--6!6-&',!'3-!!
+'.6'6!%6,!<5#,-64!?'-*!&'7!+#%7*,'#!)-=-,-!#%+%..-!'-)%(,'#!%,!-(!!
&*#(56-6!*#,%#--6!6-7-.-,%#!)%3%(,!-(+#-7-/!:%3-.-!*',%7!%,!(')5!!
&*#(-3'6!5+5#,%,!.%'-,%#!+#%7*(,'#/!:%3-.-6!*',%7!6-!,%(%,'#!(5(!75'%8!
,'#4!(')'6!-(!&*#(%!%*)%7!(5(!)%3%,!#*,-5(%4!+#%7-/!M+5#,%,!*',%7!!">!
7%)-5&#-,%#!+#%7-4!(%&!7'.,'7!<5#,%7!(%&!7'.,'7!)%3-.%74!(%&!!
7'.,'7!(')'7!(%&!7'.,'7!&*#(56'7/!D#)6@8>&@A)P#+#%&B@>!!!
N1.6''7!?'*.-,*,%6!7'.,-!#,)#$%@A)T@(8&,(,&B2>)C&&&C!
75);!6'(,4!%,!)-'%#6-!<5#7%6!6%&'()'7!'-#,','7!)-'%#6-,*,%64!%*6!!
75'%(,%6!%,!-'0,*!%,-*7!(*,'#*.-6!&*.5#-6!'*#-%,*,%64!%,!6%&'()'7!!E@!
?'5)!6*(='-6!%,!6+-#-,'64!-(!-+6-6!2*3%,'#!+'.6-3'64!&'7!(*,'#*7!6'*7!!
&'6,5)-*(,!6-'%!%=#%)-*(,'#/!I;&!,*7%(!)-'%#6-,*64!-(!/0/!,*(,'7!&5(&.'8!
)-,'#!'%.!&5(6-)%#*,'#!=%(%#*!%,!+#-7'7!6%&'()'7!?'*(,-,*,%7!)-7%(6-5('7/!
$%&'()'7!%0!,%7+5#%!75,''7/![%#&-'7!6%&'()'7!,%(5#%7!'-#,',-6/!F'*#,'7!!
6%&'()'7!&5(6-6,%(,-*7!5#=*(-/!F'-(,'7!6%&'()'7!+.%('7!%,!'*&''7/!E>!
$%0,'7!6%&'()'7!?'*.-,*,%7!*#,%#-*#'7/!$%+,-7'7!%0!,%7+5#%!?'-%,-6/!M&,*8!
''7!6%&'()'7!5#)-(*,-5(%7!%,!-(5#)-(*,-5(%7/!A5('7!6%&'()'7!&5(&5#8!
)-*7/!:%&-7'74!6%&'()'7!('7%#'7!+%#&'66-5(-6!+'.6''7/!F'*(,-,*6!)-8!
7%#6-5('7!)-'-)-,'#!-(!7*=('74!+*#''7!%,!7%)-'74!.5(='74!3#%8!
'%4!%,!7%)-'74!.*,'7!6,#-&,'7!%,!7%)-'7!*+%#,'74!5&&'.,'7!%,!7%8!K@!
)-'7/!Q'7!%(-7!*(-7*,'7!&5#+'6!.5(=-,')-(%!%,!.*,-,')-(%4!%,!+#5<'(8!
)-,*,%!)-7%,-*,'#4!(%&%66%!%6,4!',!?'5)!-(!,#%6!-(<-#7-,*,%6!2*6!)-<8!
<'()-,'#4!7*=('6!6-,!%,!7*=('6!'5&%,'#4!%,!7-(5#!&%(,#5!6'5!'-8!
&-(-5#!)%3-.-6!'5&%,'#/!$-!(%&!&%(,#5!6'5!(%&!%0,#%7-,*,-!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!3#*&2--!
B!'()%!*#,%#-%!<*8!
&-.-'6!+566'(,!
*++*#%#%/!
,,
$
!
2!2## $%&'()&(*&+#,-+#./0*1)&#
__
1
!
!
!"#$%&'()*(+,#-+&) )E.3)
3'6!6-,!'-&-('64!7%)-'6/!$-!*',%7!-(!.5(=-,')-(%!+.'6!?'*7!%0,%()*8!
,'#!+*#,%74!?'5)!&'7!/----/!%0&%)*,!)-=-,56!.5(=-'6!('(&'+*3-,'#/!$-!!
7-(5#!&'#,'6/!$-!,*(,'7!/----/!)-=-,56!&5(,-(%*,'#4!%?'*.-6!-(!.*,-,')%8!
(%!)-=-,56!'-6'6!%0-#%!.*,'6!*++%..*3-,'#/!H-(5#!-(!.*,-,')-8!
(%!6,#-&,'6!%0,#%7-,*,-3'6!'%#5!)-=-,5#'7!%?'*,'6!,%7+%#*,'6/!H*-5#!-(!!>!
+#5<'()-,*,%!*+%#,'6!)-&%,'#4!%,!25&!%6,!&'7!*.,-,')5!%-'6!&5(6-)%#*,'#/!H-8!
(5#!-(!+#5<'()-,*,%!%,!-(!&%(,#'7!6''7!#%'5.','6!'5&*3-,'#!5&&'.8!
,'6/!$-!-(!.*,-,')-(%!%,!+#5<'()-,*,%!*,?'%!.5(=-,')-(%!!
7-(5#!=#566'6/!J.-?'*()5!+*#!&'7!+*#%!&57+5(-,'#4!6-&',!.*,'6!&'7!.5(8!
=5!*,?'%!&'7!6,#-&,5!*',!7%)-5&#-!-(,%#!.*,'7!%,!6,#-&,'7!!"@!
*',!&'7!*+%#,5!*',!&'7!5&&'.,5!*',!7%)-5&#-!-(,%#!2;&!)'5!!
%,!6-7-.-,%#!-(,%#!6%!*.-5#'7!*!6%!-('-&%7!&57+56-,-5(6/!I--!6'(,!!
+'.6'6!?'-!%0!?'*(,-,*,%4!)-7%(6-5('7!&5(6-)%#*(,'#/!F'5#'7!&*'6*!%6,!!
,#-+%#,-,*/!Q*'6*!%(-7!7*=(-!+'.6'6!%0!<5#,-,')-(%!%6,!6+-#-,'6!!
?'5!)-.*,*,'#!+'.6'64!%,!%0!(-7-5!)5.5#%!?'%7!#%<#-=%#*#%!!">!
6-,!(%&%66%!%,!'*6&'.-!75..-&-;!?'5)!)-.*,*&-5(-!'-)%,'#!53%)-8!
#%/!H-(5#!2-6!%6,!&5(,#*#-'6!%0!)%<%&,-5(%!6'%!6&-.-&%,!'-#,',-64!%,!+*#8!
'-,*,%!&*.5#-6!%,!)'#-&-%!6'-!5#=*(-/![%7+%#*,'6!*',%7!7%)-*,5#!!
-(!)'53'6/!J.-?'-!)%!2-6!2*3%(,!+.'64!*.-?'-!'%#5!7-('64!?'-!)-&%()-!6'(,!!
-(!&*'6-64!7',*&-5('7!+'.6''7/![%7+'6!75,''7!'-)-'-)-,'#!-(!!E@!
'%.504!,*#)'7!%,!7%)-'7/!C%.50!%6,!?'-!7'.,'7!6+*&-'7!+*#'5!!
,%7+5#%!-(6%?'-,'#4!,*#)'6!?'-!+*#''7!6+*&-'7!-(!.5(=%!,%7+5#%!-(!!
6%?'-,'#4!7%)-'6!-(,%#!256!)'56!%6,!2*3%()'6/!C('6?'-6?'%!*',%7!25#'7!%0!!
)'*3'6!(*6&-,'#4!'-#,',%!%,!&*.5#%/!C%.50!%(-7!%0!<5#,-!&*.5#%!%,!!
6*(*!'-#,',%4!&*.5#!*',%7!<#-=-)'7!*%#%7!6-3-!*).*35#*(,!,#*2%8!E>!
#%/![*#)'6!%0!'-#,',-6!)%<%&,-5(%!6%!75'%(,%!%,!&*.5#-6!7-8!
(5#*,-5(%/![%#&-'6!6%&'()'7!'-#,',-6!)-'-)-,'#!-(!<5#,%7!)%3-.%7!%,!!
7%)-'7/!P5#,-6!%0!<5#,-,')-(%!%6,!'-#,',-6!%,!75..-&-;!5#=*8!
(-!*)!75'%()'7!<*&-.-6!)%3-.-64!%0!-(3%&-..-,*,;!'-#,',-6!%,!!
-(53%)-%(,-*!5#=*(-!7%)-'64!*3!',#5?'%!,%7+%#*,'6/!F'*#,'6!6%8!K@!
&'()'7!&5(6-6,%(,-*7!5#=*(-!)-'-)-,'#!-(!)'#'74!75..%7!%,!!
7%)-'7/!:'#'6!%6,!?'-!)-=-,-6!,*(=%(,-3'6!?'*6-!<5#,-6!%66%!!
'-)%,'#/!:-<<%#,!*',%7!*!<5#,-!-6,%!)'#'64!?'5(-*7!-6,%!<5#,-6!%6,!!
7*=('64!<5#,-,')5!6'*!)-.*,*(6!'*6&'.*4!'()%!#%))'(,'#!?'*6-
"--
#
!
2!3## $%&'()&(*&+#,-+#./0*1)&#
"@@
#
!
!
!"#$%&'()*(+,#-+&) E.7)
7*-5#*/!:'#'6!%6,!+*#''64!?'-!)'#-&-*!%-'6!'-#,',-!(5(!53,%7+%#*,4!!
',!6%!)-.*,%,/!H5..-6!%6,!?'%7!)-=-,-!&'7!7'.,*!6'*'-,*,%!!
6%(,-'(,4!',!'-)%*,'#!*3!%-6!+%(%,#*#-/!I5#'7!7%)-'6!-(!256!!
)'56!%6,!,%7+%#*,'6/!:'#'6!%0!6-&&-,*,%!6'5#'7!'*6&'.5#'7!75..-64!!
%0!6'%!2'7-)-,*,%!75..-&-%-/!F'-(,'6!6%&'()'7!+.%('7!%,!'*&'8!>!
'74!)-'-)-,'#!-(!+.%('7!'*&''7!%,!7%)-'7/!N.%('6!%0!+.%(-,'8!
)-(%!6*(='-(-6!%,!6+-#-,'64!-(!'*6-6!&5(6-)%#*,'#/!C*&''6!%!&5(,#*#-5!7%8!
)-'6!*3!2-6!%6,!,%7+%#*,'6/!$%0,'6!6%&'()'7!?'*.-,*,%7!*#,%#-*#'7!)-'-)-,'#4!!
-(!&*.-)'7!<#-=-)'7!%,!7%)-'7/!Q*.-)'6!%6,!&'7!)-=-,5#'7!%0,#%8!
7-,*,%6!6%(&-'(,!&*.-)*7!%,!*#,%#-*#'7!6'36,*(,-*7/!P#-=-)'6!%&5(,#*8!"@!
#-5!%6,!-(,%..-=%()'6/!H%)-'6!*3!2-6!)'53'6!,%7+%#*,'6/!Q*.5#!*'8!
,%7!*#,%#-*#'7!6'36,*(,-;!%0!7*,%#-;-!-(,%#!%*6!%6,!2*3-,*4!-)!%6,!6*(8!
='-(%!%,!6+-#-,'/!P#-=-)'6!%&5(,#*#-5/!H%)-5&#-,*6!*)!',#'7?'%!%6,!!
#%<%#%()*/!$%+,-7'6!%0!,%7+5#%!?'-%,-6!)-'-)-,'#!-(!6+-66'74!#*8!
#'7!%,!7%)-'7/!:-&-,!%(-7!=*.-%('6/!N'.6'6!-(?'-,!-(!)-.*,*,-5(%!!">!
6'*!%,!&5(6,#-&,-5(%!6'*4!?'-%,%6!2*3%,!)'*6/!C(*!&'7!!
+'.6'6!-(!)-.*,*,-5(%!6'*!)-=-,5#'7!%0,#%7-,*,%6!+%#&'8!
,-*,/!I*(&!*',%7!%0,%#-5#%7!'5&*,!?'-%,%7/!F'5)!'%#5!)-0-,!!
=*.-%('6!(56!6%(6'*.-,%#!-('%(-7'6/!F'-%6!6%&'()*!-(!&5(6,#-&,-8!
5(%!6'*!%6,4!?'5)!%6,!&'7!+'.6'6!*)!&%(,#'7!6''7!#%)%*,4!!E@!
?'5)!(5(!<*&-.%!%0!6%(6'!+%#&-+-,'#/!$%)!,*7%(!+'.6'7!)-'!75#*(,%7!!
#*#'74!+*#'7!'%#5!,*#)*(,%7!'5&*'-,!6+-66'7!7%)-5&#-,%#!!
6%!2*3%(,%7!,%7+%#*,'7/!$+-66'6!%0!<5#,-,')-(%!%6,!&*.5#-64!!
%,!)%<%&,-5(%!'-#,',-6/!P5#,-,')5!%(-7!&*.5#-6!7*=(-8!
,')-(%7!%0+%,-,!#%<#-=*,-5(-6"/!:%<%&,-5!'%#5!'-#,',-6!!E>!
&'7!(5(!6%7%.!'*.%*,4!3-6!-(!*++%,%()5!.*35#*(6!'5&*8!
,'#/!$+-66-,')5!-6,*!%0!)%<%&,-5(%!%,!+*#'-,*,%!%6,!!
&*.5#-6!*,?'%!<5#,-,')-(%!'-#,',-6/!H%)-'6!-(!&57+.%0-5(%!!
%,!'-#,',%!,%7+%#*,'6/!M&,*''6!6%&'()'7!5#)-(*,-5(%7!%,!-(!
5#)-(*,-5(%7!)-'-)-,'#4!-(!+5()'6!.*')*3-.%!%,!(5(!.*'8!K@!
)*3-.%/!I5&!*',%7!+5()'6!%0!&57+*#*,-5(%!&5(6-)%#*,'#/!Q578!
+*#*,-5!'%#5!*',!75,'6!%6,!&'-'6.-3%,!*)75,'7!',!%?'*.-,*6!!
6%&'()-!-(!&5(6,#-&,-5(%!*)!75,'7!+#-7'7!-(!)-.*,*,-5(%64!!
%,!%&5(,#*#-54!*',!&5(6,#-&,-5(%6!&'7!?'-%,%!%0,%#-5#-4!%,!&5(,#*#-5/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!#%<#-=%#*,-5(-6!
"--
$
!
2!4## $%&'()&(*&+#,-+#./0*1)&#
"@@
1
!
!
!"#$%&'()*(+,#-+&) )E.<)
D*')*3-.%!+5()'6!-(,%#!6%!%,!6-3-!&5(65&-'74!<*7-.-*,'#4!6-&',!+'.8!
6'6!+'%#-4!+'.6'-!*66-7-.*,'#!+'%#-.-4!-''%(-6!-''%(-3'6!!
&57+.%0-5(-6!&*.-)%4!%-'6)%7!&57+.%0-5(-/!N'.6'6!-(.*')*3-.-6!+5(8!
)%#-6!%6,!-(!<*7-.-*#-,*,%!)-66-7-.-6!6-&',!+'.6'6!+'%#-.-6!)-66-8!
7-.-6!-''%(-.-/!G6,!%,!+'.6'6!%0,#*!+5()'64!?'-!('..-!%,*,-!!>!
<*7-.-*,'#/!I-&!'%#5!)-<<-&-.-,%#!-(,%..-=-,'#!(-6-!)-'!-('%6,-=%,'#4!!
%,!*66-)'%!?'-!%-6!','(,'#4!?'-*!?'*(,-,*6!,%7+5#*.-6!75,'6!%,!?'-8!
%,-6!'()%!)-<<%##%!+'.6'6!-6,-!'-)%(,'#4!?'%)*7!%6,!&57+#%!
2%(6-3-.-6!6-&',!6-!)-&*,'#!,%7+'6!)-.*,*()-!)'+.'7!%6,!?'-%,-!%08!
,%#-5#-4!*',!,#-+.'74!*',!,5,'7!%,!7%)-'7!*',!*7+.-'6!%6,!!"@!
%,!?'%)*7!-(&57+#%2%(6-3-.-6!-(!)-.*,*,-5(%!6-'%!&5(6,#-&,-8!
5(%4!?'-*!(5(!2*3%7'6!)-'%#6*!6-7'.!*66-7-.*#%!?'5)!,*(8!
,'7!*',!(-7-'7!*',!7'.,'7!*',!%,-*7!'.,#*!75)'7!%6,!2*8!
3%()'7/!C()%!25&!=%('6!+'.6''7!-(,%..%&,'-!%6,!75.%6,-66-8!
7'7/!A5('7!'%#5!6%&'()'7!&5(&5#)-*7!)-'-)-,'#4!-(!%?'*.%!%,!(5(!%?'*.%/!">!
I5&!*',%7!=%('6!-(!57(-3'6!B!+#%(57-(*,-6!-('%(-,'#/!G6,!*',%7!%?'*.-6!!
+'.6'6!&'-'6!+%#&'66-5!%-'6)%7!%6,!?'*.-,*,-6!-(!)-=-,5#'7!%0,#%8!
7-,*,-3'6!6-&',!6-!7*=(*!%,!7'.,*!+%#&'66-5!6-,!%,!-(!7*=8!
(-,')-(%!%?'*.-6!(5(!+*#'*!(5(!#*#*!(5(!6+-66*!(%&!-(!('..5!)-8!
'%#6*/!A5(!%?'*.-6!+'.6'6!%6,!&'-'6!+%#&'66-5!)-'%#6*,'#!6-8!E@!
'%!(5(!&%#,5!75,'7!6-&',!6-!75)5!6-,!6+-66'64!75)5!#*#'64!!
75)5!'%.504!75)5!,*#)'64!6-'%!-(!?'*(,-,*,%!)-.*,*,-5(-64!6-&',!!
6-!75)5!7*=('6!75)5!+*#''64!6%'!-(!'-#,',%!6-&',!6-!75)5!<5#,-64!%,!75)5!!
.%(-6!%,!6-7-.-*/!G?'*.-6!*',%7!+'.6'6!*',!-)%7!%6,!-(!57(-3'64!%,!*3!
65.',%!%?'*.-6!)-&-,'#/!A5(!%?'*.-6!6-7-.-,%#!*',!-(!57(-3'6!%6,!!E>!
+'.6''7!=%(%#-3'6!%,!*365.',%!(5(!%?'*.-6!)-&-,'#4!*',!%6,!-(!*.-?'54!-(!!
*.-?'5!'%#5!(5(4!%,!6%&'()'7!%'7!-(!?'5!(5(!%?'*.-6!%6,!)-&-,'#/!A5(!%?'*.-6!%#=5!!
-6,%!*',!-(!+'.6-3'6!%6,!7'.,-6!*',!-(!+*'&-6/!V'#6'6!!
-(!%-6!)-&-,'#!*',!5#)-(*,'6!*',!-(5#)-(*,'6!%6,!)-&%()'6/!M#8!
)-(*,'6!%6,!?'-!&*')%!65#-&-(;!*66-7-.*,'#4!I-&!*',%7!+'.6'6!!K@!
+#-7'7!?'-)%7!7*=('64!+56,!'%#5!7*=('6!,%#&-5!7-(5#!?'*#,5!'%#5!!
.5&5!7-(-7'6!%,!-,*!5#)-(*,-7!+#5=#%)-,'#4!?'5!'6?'%!*)!'('7!)%!,#-3'6!!
+%#'%(-*,!<-(-,-7'6/!J',!%(-7!&5(,-('*,-7!7-(5#*,'#4!)5(%&!!
%0!,5,5!<-(-*,'#4!%,!-6,%!<-(-,-'*!'5&*,'#!&*')*!65#-&-(*
B!*.--6!=%(%#-3'6!
"-"
#
!
2"5## $%&'()&(*&+#,-+#./0*1)&#
"@"
#
!
!
!"#$%&'()*(+,#-+&) E?.)
*',!=#*)*,-7!7-(5#*,'#4!%,!*)!7-(-7'7!'6?'%!+#5=#%66'6!+*'.*8!
,-7!#%=#%)-,'#/!9(!7*=(-,')-(%!'%#5!*',!-(!%*()%7!#%7!-(!?'*!!
<'%#*,!*',!+*'.5!7-(5#%7!?'*7!-(&%+%#*,/!96,%!'%#5!+'.6'6!!
#%,5#(*,-'*!65#-&-(*!&*')*!'5&*,'#/!G6,!%,!,%#&-'6!?'-!!
&'7!+#-)%7!<-,!7*=('6!=#*)*,-7!-(!7-(-7'7!<-(-,'#4!-()%!6'3-,5!!>!
%,6-!(5(!=#*)'*.-!#%)-,'!-(!7*=(-,')-(%7!+#-5#%7!%,!-,-)%7!!
7-(5#*()5!#'#6'6!-(!7*=(-,')-(%!6-7-.-,%#!6'*7!#%=#%8!
)-,'#4!(5(!=#*)'*.-,%#!',!6%&'()'6!'%#'7!+5,-'6!6'3-,*(%'6/!I;&!*',%7!!
&*')*!65#-&-(*!*',!-(!'%.5&-,*,%!%,!,*#)-,*,%!&5(6-)%#*8!
,'#4!',!6%+-'6!75)5!'%.50!+56,%*!'%#5!,*#)'6!<-*,4!%,!,*()%7!-(!,*#8!"@!
)-,*,%!<-(-*,'#4!*',!-(!'-#,',%!',!6-!+'.6'6!-(&-+-*,!%66%!!
<5#,-64!%,!-,*!=#*)*,-7!)%6&%()%#-,4!?'5*)!<-*,!)%3-.-64!*',!+*#'5!!
%,!7*=(5!-(&-+-,'#!6-&',!-*7!)-0-7'6/!N'.6'6!65#-&-(*!&*')*!!
'5&*,'#4!-,*!-(,%..-=%()'64!6-&',!-*7!%0+56'-7'64!?'5)!-)%5!6-&!!
'5&*,'#!?'-*!&*')*!65#-&-6!*!=#566-,')-(%!-(&-+-%(6!+*'8!">!
.*,-7!-(&-+-*,!6'3,-.-*#-/!:%!-(%?'*.-!5#)-(*,5!2'&!'6?'%!!
6'<<-&-*,!)-0-66%/!9(%?'*.-6!5#)-(*,'6!%6,!+'.6'6!'3-!)'5!7*=8!
(-!%,!'('6!+*#''6!%,!*.,%#!7%)-'6!*',!)'5!+*#'-!%,!7%)-58!
&#-64!%,!*.,%#!7*=('64!&'-!6'&&%)*,!%,!+*#''64!%,!6-7-.-*/!
I-&!*',%7!-(5#)-(*,'6!-(!57(-3'6!-('%(-,'#!+'.6''7!=%(%#-3'6!!E@!
?'-!,#-+.-&-,%#!-(!'(*!+%#&'66-5(%!%6,!)-'-6'6/!J',!%(-7!!
+'.6'6!'%.50!-(&-+-%(6!?'-%6&-,4!-(!+%#&'66-5(%4!%,!,*7%(!-(!6%!!
-+6'7!#%)-,4!*',!(5(!#%)-%(6!-(!)-.*,*,-5(%!6'*4!%6,!-(%8!
?'*.-6!+#5!'%.5&-,*,%!%,!,*#)-,*,%!6'-4!*',!*(,%?'*7!#%=#%8!
)-*,'#!3-(*64!+%#&'66-5(%6!<*&%#%!'-)%,'#/!F'-!+#-7'6!?'-)%7!&'7!'%8!E>!
.50!%66%!-(&%+%#-,4!*(,%!+%#&'66-5(%7!?'-%6&-,4!%,!+56,!-(!)-.*,%8!
&-5(%!6'*!,*#)*,!&57+.%()*4!*',!&'7!-(&-+-*,!%66%!7%8!
)-5&#-64!%,!-)%7!?'-%6&-,4!%,!)-.*,*#%!+-=#%6&-,!*',!-(&-+-8!
%(6!,*#)*#%!,*()%7!'-)%,'#!?'-%6&%#%!-(!&57+.%()*!6'*!)-.*8!
,*,-5(%/!9(!2'-'6!+#-7-!)-'%#6-,*,-3'6!?'-)*7!+'.6'6!-('%(-8!K@!
,'#!?'-!&*+#%5.'6!'5&*,'#/!9(&-+-%(6!%(-7!*!'%.5&-,*,%!!
*(,%!)-=-,5#'7!+%#&'66-5(%7!'-)%,'#!&*)%#%4!%,!+56,!&#%*,5#!!
-(!&57+.%()*!)-.*,*&-5(%/!F'5)!(57%(!*!&*+#%5.-!6-7-.-,'8!
)-(%!65#,-,'#!?'-*!&*+#%5.'6!&'7!-(&-+-*,!%66%!'%.504!6*.,'
"-"
$
!
2""## $%&'()&(*&+#,-+#./0*1)&#
"@"
1
!
!
!"#$%&'()*(+,#-+&) )E?/)
?'*6-!?'-%6&%#%!-(!*%#%!'-)%,'#4!%,!+56,!-(!%0+.%()5!&'#6'!%6,!'%.58!
&-66-7'6/!C$%&'()'6!(5(!#%)-,'#!%,!6-!-(&-+-*,!'%.50!%,!-(!7%)-5!!
,*#)*#%/!C()%!6%?'-,'#!',!-(-&-'7!'%.50!2*3%*,'#4!<-(-6!'%#5!,*#8!
)'64!%,!%&5(,#*#-54!?'-*!-(&-+-,!,*#)'6!-(!7%)-5!'%.5&-66-7'6/!C()%!!
&5(6,*,4!',!-(-&-'7!6-,!,*#)'74!<-(-6!'%#5!'%.504!*',!-(&-+-*,!!>!
7%)-5&#-6!7',*()'6!-(!'%.5&-,*,%7!%,!,*#)-,*,%7/![%#&-'6!!
?'-!3-6!+%#&',%#%!'-)%,'#!7*#,%..-('6!'5&*,'#4!?'-!&'7!)-=-,56!!
+%#&',-*,4!)-.*,*()5!*(,%?'*7!*)!&%(,#'7!6''7!#%=#%)-*,'#4!!
-)%7!)-=-,-!#%+%#&',-'(,'#4!?'5)!&*)'(,-;"!&5(,-(=-,!6'36,*(,-;!5#=*8!
(-!?'-*!6-&',!-(!7*#,%..5!%,!-(&')%!+%#&',-,'#!',!&'7!+%#&'&-*,'#!!"@!
*3!-(&')%!#%6-.-#%!'-)%*,'#/!V%6-.-#%!*',%7!-..')!*.-?'*()5!,%#8!
&-*,'#/!I-&!*',%7!,%#&-'6!-(!?'*.-,*,%!75,''74!%,!-(!,%(5#%!'-#,',-6!!
&5(6-)%#*,'#/!9(!*.--6!(5(!-,*/!9(+566-3-.%!%(-7!%6,!',!6'3!'(5!)-=-8!
,5!%,!-(!%*)%7!+*#,%!5#=*(-!7*=('6!-('%(-*,'#!%,!-(!+*#''7!!
-(!%*)%7!+%#&'66-5(%!7',%,'#/!J',!',!+*#''6!-(!%*)%7!+%#&'68!">!
6-5(%!6-,!7*=('6/!H*=('6!%(-7!%0!(%&%66-,*,%!/----/!)-=-,56!!
'-)%,'#!,#*(6-#%/!$-7-.-,%#!?'5?'%!%,!.*,'6!%,!6,#-&,'6!('7?'*7!-(!%*)%7!!
+%#&'66-5(%!-('%(-%(,'#4!(%?'%!&*.-)'6!%,!<#-=-)'64!(%?'%!75..-6!!
%,!)'#'64!(%?'%!'*&''6!%,!+.%('6/!I;&!*',%7!)-'%#6-,*6!+'.6''7!!
-(!'(*!+%#&'66-5(%!%,!-(!%*)%7!5#=*(-!+*#,%/!:-'%#6-,*6!*',%7!!E@!
+%#&'66-5(-64!%,!-(!%*)%7!+*#,%!5#=*(-!%6,!-6,-!)-66-7-.-6/!N'.!
6'!6-,!6'3!)'53'6!%6,!)-=-,-64!'%.50!?'-)*7!%,!*.,%#!6'3!)'8!
53'6!,*#)'64!%,!%&5(,#*#-5!*',!6'3!)'53'6!'%.50!6'3!)'53'6!!
'%#5!7%)-5&#-6!*',!6'3!,#-3'6!'%.50!*',!6'3!,#-3'6!'%#5!7%)-58!
&#-64!*',!6'3!'(5!)-=-,5!)-'%#6'6/!9(!2*&!*',%7!%*)%7!#*8!E>!
,-5(%!<5#,%7!%,!)%3-.%7!-(,%..-=-,/!$'3!2*&!*',%7!)-'%#6-,*8!
,%!&*')*7!65#-&-(*7!%,!+'.6'7!-(&.-(*,'7!%6,!-('%(-#%/!
Q*')*!65#-&-(*!-('%(-,'#!&'7!+'.6'6!6'3!'(5!)-=-,5!*=%(8!
,-!3#*&2-'7!%6,!=#566'6/!$'3!)-=-,5!6%&'()5!7-(5#!6'3!,%#8!
&-5!+*#''6/!$'3!/----/!7-(-7'6/!$-7-.-,%#!2%&!&*')*!!K@!
65#-&-(*!-(!<5#,-!%,!)%3-.-!%,!#*#5!%,!6+-6654!%6,!-(,%..-8!
=%()*/!9(&.-(*,'6!6'3!)'53'6!)-=-,-6!7%)--6!%6,!=#566'6/!
$'3!)'53'6!'%#5!%0,#%7-6!6'3,-.-6!7%)-'6!%6,!5+%#,'64!-(!!
%0,#%7-6!5&&'.,'6!*++*#%,!6%(6'-/!G0,#%7-,*6!)%5#8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!%0!)'#-,-;!
"-%
#
!
2"2## $%&'()&(*&+#,-+#./0*1)&#
"@E
#
!
!
!"#$%&'()*(+,#-+&) E?3)
6'7!-(,%..-=-,'#!?'5)!&5(,-(=-,!%0!)%<%&,-5(%!'-#,',-6!6'36,*(,-*7!5#8!
=*(-!%0!+*#,%!3#*&2--!%.%'*#%4!(5(!'*.%(,-6/!Q*'6*!&*#8!
(%;!'-#,',-6!=#*'-,*,-6!-(!%0,#%7-,*,%!-'0,*!7*('7!%0!)%8!
<%&,-5(%!65.*!%6,!'-#,',-6!-..'&!7-(-7%!+%#'%(-%(,-6/!
9(&.-(*,'6!6-7-.-,%#!-(!<5#,-!%,!)%3-.-!'%.5&-!%,!,*#)5!%6,!-(8!>!
,%..-=%()'6/!G6,!%,!*.-'6!)-'%#6'6!?'-!%##*"!'5&*,'#4!?'-*!*',!!
6'3!'(5!)-=-,5!75'%,'#4!6'3!,#-3'6!'%#5!%6,!?'-%,'64!*',!6'3!)'58!
3'6!+#-7-6!75'%,'#4!6'3!*.--6?'%!?'-%6&-,!?'-*!*',!6'3!'(5!<5#,-6!!
6'3!*.-5!)%3-.-64!6'3!*.,%#5!'%.504!6'3!/----/!,*#)'64!%,!-(!*.--6!!
6-7-.-,%#/!$%##*!*',%7!'5&*,'#4!?';!)%(,-3'6!6%##%!*66-7-.*,'#!!"@!
I;&!)-'%#6-,*6!7'.,-6!*.--6!6+%&-<-&*,'#!75)-6/!$%)!(5(!6'(,!-(,#58!
)'&%();4!?'-*!2-6!?'*6!)-0-!&5=(-,-6!&5=(56&%(,'#!%,!,*&-8!
,;/!N*#'7!,*7%(!-()%!%6,!)-&%()'7/!F'%)*7!+*#6!75'%,'#!6'#6'7!!
?'%)*7!'%#5!)%5#6'74!?'%)*7!6-(-6,#5#6'7!?'%)*7!)%0,#5#6'7!!
?'%)*7!*(,%#-'6!?'%)*7!'%#5!+#%,%#-'6/!G0!2-6!'%#5!-(<-#7-,*,-3'6!-(!-(<-(-8!">!
,'7!+#5,%()-,'#4!?'*#'7!?'%)*7!(57-(-3'6!)-<<-(-'(,'#4!?'%)*7!(5(/!:-<<-8!
(-,5#'7!?'-)*7!%6,'56-!?'-)*7!'%#7-&'.-4!?'%)*7!<5#7-&'.;!?'-)*7!!
+,-6-&-!?'%)*7!,#%7%(,%6!6'(,!'5&*()-/!G6,'56-!&'7!5#=*8!
(-!+*#64!*'#-&'.*#-!)-=-,5!6'+%#+56-,*!6'+%#-'6!%,!*(,%!758!
'%,'#/!$'3!*.,5!)-=-,5!-(<%#-'6!%,!,*#)-'6/!N*#6!*',%7!5#8!E@!
=*(-!)%0,#5#6'7!%,!6-(-6,#5#6'7!6%(,-,'#!75'%#-/!F'%)*7!!
+*#6!.*,;!?'%)*7!'%#5!6,#-&,%4!',+5,%!'-)%7'6!-(!7*#-6!,%7+%68!
,*,%/!C%#7-&'.56'6!%6,'*(,-6!75)5!75'%,'#4!6%)!%6,'56'6!7*8!
-5#!%,!<5#,-5#-/!C%#7-&'.56'6!7-(5#4!)%<%&,-5#!%,!<5#,-5#4!!
,*7%(!'%.5&-5#4!%,!6+-66-5#!?'-*!2'-'6!%,-*7!+'.6'6!&*'6*!'-#,'6!%6,!)%<%&8!E>!
,-'*/!$'3!)-=-,-6!6%(,-,'#!'%.',!'%#7-'7!75,'6/!P5#7-&'8!
.56'6!6-&',!%,!'%#7-&'.56'6!75'%,'#4!7-(5#!,*7%(!%,!)%<%&,-5#!!
*,?'%!6+-66-5#/!Q*'6*!%(-7!%-'6!*3.*,*!%6,!'-#,'64!(*,*E!6+-66*,4!!
*,?'%!'%.5&-5#%7!#%<#-=%#*()*4!<*&-,!&*'6*/!P5#7-&'.56'6!'58!
&*,'#4!?'-*!6-&',!75,'6!<5#7-&;!6'3!)-=-,-6!6%(,-,'#/!N,-6-&'6!6'8!K@!
+%#-5#!%6,!&'7!)%3-.-,*,%!*,?'%!)'#-&-;/!N,-6-&'6!'5&*,'#!?'*()5!*3!!
%*)%7!?'*.-,*,%!75'%,'#!6-&',!+,-6-&'6!75#3'6/!F'5)!-()%!&5(6%?'-,'#!?'-*!!
&5#+5#-6!6'36,*(,-*!,5,*!-(!75#3'7!7',*,'#4!%,!'-#,'6!*3!-(<-#7-,*8!
,%!'-(&-,'#4!(5(!2*3%(6!'()%!75#3'6!6'+%#%,'#/!$-!%(-7!'-#,'6!75#3'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6%##*!
E!(*,'#*!
"-%
$
!
2"3## $%&'()&(*&+#,-+#./0*1)&#
"@E
1
!
!
!"#$%&'()*(+,#-+&) )E?7)
'-(&%#%,!+'.6'7!7*=('7!<5#,%7!?'5?'%!%,!'%.5&%7!<*&%#%,/!
C()%!6'+%#-&-'6"!&5(,#*#-*!5+%#*,'#4!-)!%6,!+*#''7!)%3-.%7!%,!,*#)'7/!F'5)!6-!
?'*()5?'%!6'+%#*,!'-#,'6!+'.6'6!<-,!7*=('6/!$-!'%#5!75#3'64!+'.6'6!(%&%66%!%6,!!
+*#''6!%<<-&-*,'#!%,!)%3-.-,%,'#/![#%7%(6!%6,!6+-66'6!?'5!+*#8!
,%7!)-=-,-!*(,%#-'6!&'7!6+-66-,')-(%!%,!)%<%&,-5(%!+%#&'8!>!
,-,!6-&',!'-)%7'6!&'7!7%(3#*!,#%7%#%!6%(,-7'6/!96,*!!
57(-*!)%!(5(5!6%&'()'7!&5(&5#)-*7!%#*(,!)-&%()*/!:%&-7'6!!
6%&'()'7!('7%#'7!+%#&'66-5(-6!+'.6''7!)-'-)-,'#!-(!5#)-(*,'7!!
%,!-(!(5(!5#)-(*,'7/!M#)-(*,'6!-(!)-'%#6-6!-('%(-,'#!+'.6-3'6/!
:-'%#6-,*6!%(-7!+'.6''7!?'%)*7!%6,!5#)-(*,*4!%,!&-#&-(*(6!!"@!
?';)*7!-(5#)-(*,*/!$%)!)%!-(5#)-(*,*!6*,-6!)-0-66%!&5(6,*,/!
M#)-(*,*!%6,!?';!75'%,!+'.6'74!%,!-(!-)%7!'()%!-(&%+%#*,!!
#%)'&-,!-+6'7!',!,#%6!7*=(-!6-(,!%,!%?'*.%64!'%.!)'5!+*#'-4!!
6'(,4!%,!%?'*.%64!%,!*!&*+-,%!-(!7*=(56!'%.!+*#'56!#%)%8!
'()5/!$-7-.-,%#!-(!,*#)5!%,!'%.5&%!%6,!-(,%..-=%()'7!',!6-!!">!
)'5!6-(,!'%.5&%6!%,!'('6!,*#)'6/!I5&!*',%7!-(,%..-=-,'#!!
-(!57(-3'6!=%(%#-3'6!)-'%#6-,*,%7!2*3%(,-3'64!6-&',!+#-7*!/----/!=%(%#*!6'(,!!
+#-7'7!6&-.-&%,!%0!?'*(,-,*,%!)-7%#6-5('7!6%&'()'7!%0!,%7+5#%!!
75,''7!,%#&-'7!6%&'()'7!,%(5#%7!'-#,',-6!?'*#,'7!6%&'()'7!&5(6-6,%(8!
,-*7!5#=*(-/!M+5#,%,!*',%7!-(,%..-=*,'#!?'-*!+5()'6!.*')*8!E@!
3-.%!%,!-(.*')*3-.%!%?'*.%!%,!-(%?'*.%!5#)-(*,'7!%,!(5(!5#)-8!
(*,'74!)-'%#6-,*,-3'6!*,,-(%(,-*!-(!2-6!/----/!,*(,'7!-('%(-8!
'(,'#!=%(%#-3'6/!$%&'()'7!%(-7!+.%('7!%,!'*&''74!%,!6%&'()'7!?'*.-,*,%6!!
*#,%#-*#'7!-(!-6,-6!)-'%#6-,*,-3'6!(5(!%6,!-('%(-#%!?'-*!-7+568!
6-3-.%!%6,!+'.6'7!-('%(-#%4!?'-!6%!*!)'#-&-%!-(!75..-&-%7!!E>!
75'%*,4!%,!%&5(,#*#-54!*',!*!&*.5#%4!-(!<#-=-)-,*,%74!%,!%&5(,#*8!
#-5!*',!%0!-(*(-&-5(%!%,!#%+.%,-5(%!%,!%&5(,#*#-5/!I--!!
+'.6'6!-(!'(*7!+%#&'66-5(%7!'%.!)'*64!%,!'6?'%!-(!/0/!(5(!+#5758!
'%(,'#/!C()%!2;&!)-'%#6-,*64!-(!2-6!/----/!,*(,'7!%6,!-('%(-8!
%()*/!H%)-5&#-,*6!/1-/!-('%(-%()*!%6,!,*(,'7/!9(!+#-8!K@!
75!6%&'()'7!?'*(,-,*,%7!)-7%(6-5('7/!9(!/----/!6%&'()'7!&5(6-6,%(8!
,-*7!5#=*(-/!9(!/1-/!6%&'()'7!?'*.-,*,%6!*#,%#-*#'7/!9(!/1/!!
6%&'()'7!+.%('7!%,!'*&''7/!9(!/1--5!%0!,%7+5#%!?'-%,-6/!P5#8!
,-,')5!%,!)%3-.-,*6!%,!*.-*!=%(%#*!)-'%#6-,*,-!*,,-(%(8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6'+%#*,'#!
"-&
#
!
2"4## $%&'()&(*&+#,-+#./0*1)&#
"@K
#
!
!
!"#$%&'()*(+,#-+&) E?<)
,-*!(5(!2*3%(,4!7%)-5&#-*/!9(!/1-/!'%#5!6'+%#-5#-3'6!-(,%#!)'5!7%)-58!
&#%!6%7+%#!-('%(-,'#4!6-&',!-(,%#!7*=('7!%,!+*#''74!2*3%,'#!7%8!
)-'74!%,!-(,%#!'%.50!%,!,*#)'74!)'#'7!%,!75..%4!%,!6+-66'7!%,!!
#*#'74!+.%('7!%,!'*&''7!&*.-)'7!*,?'%!<#-=-)'74!?'5#'7!7%8!
)-'7!6%7+%#!*)!,%7+%#*,'74!%,!(*,'#*.-,%#!2*3%()'7/!P5#,%!%,!)%3-.%!(5(!!>!
2*3%,!7%)-5&#%4!?'-*!&'7!7%)-5&#-!6'(,!,%7+%#*,*4!,%7+%#*,*!'%#5!6*(*4!!
6*(-,*6!?'5?'%!&'7!<5#,-,')-(%4!%#=5!<5#,-*!(%&%66%!%6,!6*(*4!!
%,!<5#,-5#*!%,!6*(-5#*!'()%!%6,!(%&%66%!-(!2-6!2*3%#-!7%)-8!
5&#%/!N'.6'6!?'5?'%!)%3-.-6!&'7!)%<%&,-5(%!%6,!'-#,',-6/!
:%<%&,-5!'-#,',-6!%0!75#35!&5(,-(=-,/!H%)-5&#%!-(,%#!<5#,%!%,!!"@!
)%3-.%!(%?'%!<5#,%!(%?'%!%,!)%3-.%!6%)!%0,#*!,%7+%#*7%(,'7!%66%4!!
'-)%,'#/!P5#,%!%(-7!,*(,'7!'-)%*,'#!-(!)%3-.%!%,!6-7-.-,%#!%?'*.%!%,!!
-(%?'*.%!(5(!2*3%,!7%)-5&#%/!9(%?'*.%!%(-7!%6,!6*('7!%,!(*,'#*.%!%,!!
%?'*.%!%0,#*!(*,'#*7!%,!%0!75#35!&5(,-(=%(6/!9(,%#!-6,*!7%)-8!
5&#%!(%?'%!%?'*.%!%6,!(%?'%!-(%?'*.%!?'-*!%?'*.%!,*(,'7!)%6&%()-,4!!">!
-(!-(%?'*.%/!M+5#,%,!*',%7!-(,%..-=-!(5(!57(%7!+'.6'7!%?'*.%7!(*8!
,'#*.%7/!$%)!%?'*.-6!-(!,%7+%#*7%(,54!,*7%(!%#-,!(*,'#*.-6/!G6,!%(-7!%?'*.-6!!
-(!7*.5!6-&',!+,-6-&'6/!N'.6'6!*',%7!-(.*')*3-.-6!+5()%#-6!%,!5#8!
)-(*,'6!-(,%7+%#*,-!%66%!'-)%(,'#/!C()%!(5(!2*3%(,!7%)-5&#%!?'-*!-(8!
,%#!,%7+%#*7%(,'74!%,!-(,%7+%#*7%(,'7!(-&2-.!%6,!7%)-'7/!I;&!6'(,!!E@!
=%(%#*!+'.6''7!/0/!?'%7!-(!)-6+',*,-5(%!6'+%#-5#-!6'<<-&-'(,/!
M+5#,%,!%#=5!)-&*7'6!&*'6*6!-+65#'74!%,!7',*,-5(%6!%5#'74!%,!!
?'5)!6-=(-<-&%(,4!6*(-,*,%7!*(!75#3'7!*',!(%',#'7/!
Y('6?'-6?'%!!D#)'(@>&>)N@(>)&+)6@8>@)%#>):('&,)+(,@%(8&>)C&&&&C)
6'+#*)-&,5#'7!+'.6''7!*',!,%7+%#*,'64!*',!%0!&57+.%0-5(%!257-(-6!!E>!
&'-'6.-3%,!-(,%..-=%()'6/![%7+%#*,'6!-(!6*(-6!,*(,'7!%6,!&5#+5#-6/!
F';!,%7+%#*,;!6'(,!&57+.%0-5(%64!(%?'%!2*3%(,!'()%!+566-(,!7',*#-/!I*(&!
&57+.%0-5(%7!)-0-7'6!&'7!)%!&57+.%0-5(-3'6!,#*&,*#%7'6/!I-&!*',%7!!
+'.6'6!&'7!-(!?'5.-3%,!-('%(-*,'#4!-(!*.-5#'7!%0,#%7-,*,%6!!
,%7+%#*,'6!)-&%()'6!%6,!2575!%66%!6*('6/!$-!*',%7!2*(&!(*,'#*7!%0-%#-,!!K@!
?'*7!)-0-7'6!-(,%#!(*,'#*6!6'+#*)-&,*6!&57+',%,'#4!?'-*!2575!-(!75#8!
3'7!*',!-(!(%',#'7!6-=(-<-&*,'#/!N'.6'6!*',%7!'(-'6&'-'6?'%!+#-'6!!
6-&!<-,!)-(56&%()'6/!M+5#,%,!7'.,5!,%7+5#%!*(,%!-(!6*(-6!+#%8!
'-)%*,'#!257-(-3'6!',!-..5#'7!(*,'#*.%6!-(,%..-=*,!?'*.-,*,%6/
"-&
$
!
265## $%&'()&(*&+#,-+#./0*1)&#
"@K
1
!
!
!"#$%&'()*(+,#-+&) )E/.)
F'5)!<-%#-!+5,%6,!&'7!-(!6*(-,*,%!+%#<%&,'6!%6,4!(%?'%!&5(,#*#-'7!+*,-,'#!!
?'5).-3%,!(%?'%!7'.,-!6-,!%0%#&-,--!(%?'%!7'.,;!?'-%,-6!(%?'%!!
7'.,'7!+.%('6!(%?'%!7'.,5!&-35!'%.!+5,'!%0-(*(-,'6!(%?'%!!
7'.,-!&5-,'6!(%?'%!7'.,'7!&*.-)'6!'%.!<#-=-)'6/!I%&!&'7!<-'(,!+5,%6,!!
-(,%..-=-!+'.6'6!&'-'6.-3%,!(*,'#*.-6!*(!&'7!7',%,'#!*(!-(!(%'8!>!
,#'7!,#*)'&*,'#/!Q'7!%#=5!7%)-&5!6-,!-7+566-3-.%!57(-'7!+'.6'6!!
257-('7!&5=(56&%#%4!(%?'%!'(-'6!%,!&-'-,*,-6!-()-=%(*#'7!!
+'.6'6!+566-,!)-6&%#(%#%4!6-,!(%&%66%!#%6!(*,'#*.%6!+'.6'7!!
*!,%7+%#*7%(,5!7',*(,%6!)-(56&%#%/!$'(,!*',%7!2%;!(*,'#*.%64!!
)-<<%#%(,-*!7*#-6!%,!<%7-(;4!&57+.%0-5(%6!%,!<-='#;!%,*8!"@!
,%64!,%7+5#*4!#%=-5(%64!*%#4!&5(&%+,-5(%64!657('6!%,!'-=-.-;4!)-<<%8!
#%(,-*!7*#-6!%,!<%7-(;4!?'-*!+'.6'6!7*6&'.-!7*-5#!%6,!%,!<5#8!
,-5#4!?'*7!+'.6'6!<%7-(;/!H*6&'.-!%(-7!6'(,!(*,'#;!&*.-)-5#-6!!
%,!<5#,-5#-64!%,!7*-5#-6!75,'6!*,?'%!%0%#&-&--/!P%7-(*#'7!+'.8!
6'6!7-(5#!%,!)%3-.-5#4!*,?'%!'%.5&-5#4!?'5)!<-,!?'-*!<%7-(%!)%8!">!
3-.-5#%6!6'(,!7*6&'.-64!%,!7-(5#-6!%0%#&-&--/!H-(5#!%6,!%0!+*#8!
'-,*,%!&*.5#-64!(*,'#*.-6!&57+*#*,-5(%!7*6&'.-!'%.5&-5#4!',!(*8!
,'#*!6%+%!-,%#*()5!%0+.%*,!-(!<%7-(-6!?'5)!+%#!+'.6'7!7*=8!
('7!6%7%.!5+%#*3*,'#!-(!7*6&'.-64!',!,*(,'7!6&-.-&%,!*%#-6!*)!#%<#-8!
=%#*()'7!,#*2*,'#4!?'*(,'7!'('6!7*=('6!%,!'(*!'-&%!,#*2%3*,!-(!!E@!
7*#-3'6/!H*=('6!%(-7!+'.6'6!%0!7*=(-,')-(%!%6,!'-#,',-6!-(!!
57(%6!%0,#%7-,*,%6!%'7!)-.*,*(,-64!%,!%0!(-7-5!&*.5#%4!!
?'%!(%&%66%!6-,!#%<#-=%#*(,-6/!9(!7*0-75!%(-7!&*.5#%!(%&%66%!!
%6,!(*,'#;!7*0-7'7!*%#%7!7-,,%#%!%,!7*=(;!'-#,',-4!(%8!
&%66%!%6,!7'.,'7!)-.*,*#%4!-(!7*0-75!,#*2%()5!*%#%/!E>!
C()%!6%?'-,'#!',!+'.6'6!%<<-&-*,'#!7*=('6/!F'*(,5!%(-7!7*8!
-5#!%6,!&*.5#!,*(,5!7*-5#-!'%.5&-,*,%!5+%#*#-!(*,'#;!!
%6,!(%&%66;4!',!-(!+*#'5!,%7+5#%!7*=(*!?'*(,-,*6!,#*8!
2*,'#!*%#-6!-(!#%<#-=%#*,-5(/!Q'7!*',%7!)%<-&-*(,!'-#%6!!
(%&%66%!%6,!*%#!,#*2*,'#!6+-66'6/!C()%!<-,!',!<%7-(-6!'%8!K@!
.5&-5#!?'*7!7*6&'.-6/!Q57+.%0-5(%6!6-!&*.-);!<-'(,!<*&-'(,!!
+'.6'7!7*=('7!%,!'%.5&%74!&*'6*!,#*2%()-!7'.,'7!*%#%7!!
-(!#%<#-=%#*,-5(%74!%,!6-!<#-=-);!+*#''7!<*&-'(,!%,!+*#8!
)'7"4!&*'6*!(%&%66-,*,-6!+*#';!#-<#-=%#*,-5(-6E/!I'7-8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!,*#)'7!
E!#%<#-=%#*,-5(-6!
"-'
#
!
26"## $%&'()&(*&+#,-+#./0*1)&#
"@W
#
!
!
!"#$%&'()*(+,#-+&) E//)
)%!+'.6'7!#%))'(,!75..%74!6-&&;!)'#'7/!P#-=-);!?'-*!7*&-)-!!
+'.6'6!7*-5#-6!6'(,!&*.5#-64!?'*7!&#*66-!%,!%,-*7!<5#,-5#-6/!O#*68!
6-!%0!(-7-*!&*#(%!+'.6'7!2*3%(,!7-(5#%7!%,!)%3-.-5#%74!?'-*!!
&*.5#-6!6'(,!7-(5#-6!?'*7!7*&-)-/!$%)!%(-7!+'.6'6!%6,!6+-66-5#4!!
',!-(!7'.,5!,%7+5#%!,#*2*,4!6+-66'6!,*(,'7!*%#-6!?'*(,'7!7*=8!>!
('6!6%7%.!-(!'(5!-7+%,'!,#*0-,/!M+5#,%,!*',%7!+%#?'-#*,'#!!
6-!7*&-)-!(*,'#*.-,%#!6'(,!7*&#-/!$-!%(-7!(5(!(*,'#*.-,%#!6-(,!(5(!2'-&!!
(56,#5!&57+%,-,!,#*&,*,'-/!:%!?'-3'6!,*7%(!)-&%7'64!&'7!)%!+'.6'!!
%0,#*!(*,'#*7!)-6+',*3-7'6/!J.-?'*()5!?'5?'%!+'.6'6!&#*68!
65#'7!7*-5#%6!6'(,!?'*7!7*&-)5#'7/!F'5)!<-,!&'7!&#*66-!&*.-)-5#%6!!"@!
6-(,!?'*7!7*&-)-/!I5&!&5(6-)%#*()'7!%6,!-(!<%7-(-6!6-7-.-,%#/!$-!%(-7!!
#*#-66-7%!2;&!'-)%(,'#!&5(,-(=%#%/!G,*,%6!'%#5!+'.6''7!7'8!
,*(,'#!*!,%7+%#*7%(,5!?'-*!+'%#-!'%.5&-5#%7!2*3%(,!+#5+,%#!&*.5#%7!#%<#-8!
=%#*()'74!(*,'#*.%7!?'5(-*7!&*.5#!(*,'#*.-6!7'.,'6!%6,!-(!+'%#-6!,%78!
+%#*,;!'%#5!'-#,',-6!%,!7*=(-,')-(-6!?'-!?'*(,5!7-(5#!,*(8!">!
,5!%6,!'%.5&-5#!?'5)!<*&-,!+*#'-,*6!'-#,',-64!?';!*)!,#*2%()'7!!
*%#%7!6%7%.!(5(!6'<<-&-,/!9''%(%6!-(!+'.6'!(-7-'7!6'(,!<5#8!
,%64!%,!7*=('7!2*3%(,!+'.6'7!%,!-(!'%.5&-,*,%!,%7+%#*,'7!?'5)!!
<-,!%0!&*.5#%!%,!-+65#'7!'-#,',%/!$%(-5#%6!+*#''7!,*#)'7!?'5?'%!!
%,!)%3-.%7!%,!#*#'7!+#5+,%#!<#-=-)*7!%5#'7!&57+.%0-5(%7/!C()%!(5(!!E@!
%6,!(%&%66%!7'.,'7!*%#%7!,#*2-4!&*'6*!#%<#-=%#*,-5(-6/!
J.-;!%,*,%6!2-6!*<<-(%64!6%&'()'7!%*7!&'-!7*=-6!%#'(,!'-&-(*(8!
,%6!+'.6'7!6'(,!2*3%(,%6!?'-*!&'7!+'.6'6!+'%#-!'%.5&-66-7'6!!
%,!6+-66-66-7'6!6%)!,%7+%#*,'6!-(!7*=(-,')-(%!%,!+*#'-,*!
,%4!%,!+'.6'6!)%&#%+-,-!7-(-7'64!%,!,*#)-66-7'64!%,!#*8!E>!
#-66-7'64!%,!)%<%&,-66-7'64!%,!-''%(-6!+%#<%&,;!-''%(,'8!
,-64!7*0-7'6!<5#,-66-7'64!%,!-(!'%.5&-,*,%!%,!,*#)-,*,%!,%78!
+%#*,'6!%6,!%0!&*'6-6!6'+%#-'6!)-&,-64!&5(6,*,!?'-*!+'%#-!+'.!
6'6!&'7!7*=-6!*'=7%(,%,'#4!*!'%.5&-,*,%!%,!6+-66-,')-(%!!
7-('-,'#4!%,!7*-5#*,'#4!'6?'%?'5!*)!+%#<%&,*7!-''%(,',%7!!K@!
)%'%(-*,'#!'3-!+'.6'6!7*=('6!%,!<5#,-66-7'6!%6,!%,!-(!'%.58!
&-,*,%!%,!,*#)-,*,%!,%7+%#*,'6!%<<-&-,'#!?'5!7%)-*,'#!!
+%#,-(=*,'#/!Q'7!'%#5!6%(%&,'6!6'3%*,!+*'.*,-7!6'&&%)'(,!%,!!
6'+#*!)-&,-6!&5(,#*#-*!)5(%&!%,*6!'%(-*,!)%&%(6!-(!?'*!
"-'
$
!
262## $%&'()&(*&+#,-+#./0*1)&#
"@W
1
!
!
!"#$%&'()*(+,#-+&) )E/3)
+*#''6!+'.6'6!6-,!%,!,*#)'6/![%7+5#*!*((-!6-&',!'%#!%,!*','7+8!
('6!?'-*!,%7+%#*,*!6'(,!-(,%#!&*.-)'7!%,!<#-=-)'7!<5#,%7!<%&%#'(,!+'.6'7/!
M7(%!%(-7!,%7+%#*7%(,'7!'-#,',%7!&'6,5)-,!%,!*'=7%(,*,/!C%.5&-,*6!!
%(-7!%,!,*#)-,*6!%0!,%7+%#*7%(,5!&*.5#-6!6'(,!,%7+%#*,*/!G,*6!!
?'-*!%6,!&*.-)-66-7*!+'.6'7!#%))-,!%,!+*#''7/!H*.;!%(-7!!>!
&57+.%0-5(-!'-#,'6!6%7+%#!)%<-&-,/!C-#,',%!'%#5!)%<-&-%(,%!(5(!!
+5,%6,!)-.*,*#-!+'.6'64!',!7*=('6!%<<-&-*,'#/!C()%!'%.50!!
&5(6%?'-,'#!%,!6+-66'64!',!7*=(-,')5!*%#-6!*,,#*2*,'#/!I-%76!!
?'-*!<#-=-)*!%6,!%,!2'7-)*4!<*&-,!+'.6'7!,*#)'7!+*#''7!!
%,!)%<%&,'7/!N*#'-,*6!%,!)%<%&,-5!%0!7*.*!&57+.%0-5(%!&5(6%8!"@!
?''(,'#/!H*.%!%(-7!&57+.%0-5(-!)%<-&-,!'-#,'6/![*#)-,*6!<-,!?'-*!(5(!!
7'.,'7!5+5#,%,!#%<#-=%#*#-4!6%)!,*7%(!+'.6'6!-(!2-%7%!%6,!!
?'*7!-(!%6,*,%4!?'-*!&*.5#!(*,'#*.-6!-(!-(,%#-5#*!<'=-,!&5#+58!
#-64!'%.!%6,*,%!)-665.'-,!&*.5#!'-#,',%7/!C()%!+'.6'7!(%&%66%!%6,!!
%66%!7*-5#%7!?'-!*)!#%<#-=%#*()'7!,#*2%#%!6'<<-&-*,!*%#%7/!M+5#,%,!!">!
*',%7!-(,%..-=-!?'-*!'(-'6&'-'6?'%!%0,#%7-,*6!,%7+5#-64!,%7+5#-!+*#8!
,-&-+*,!6-3-!'-&-(*(,-4!',-!+#-7'6!7%(6-64!'%#-6!+*#,-&-+*,!!
2-%7-6!%0,#%7-,*,-!7%)-'6!-+6-'6!%6,!+#5+#-'6/![%#&-'6!%6,*,-!!
'-&-(-'64!-+6-'6!&577'(-&*,!?'*.-,*,-3'6/!V%=-5(%6!7',*(,!+'.8!
6'74!?'-*!-(!&*.-)*!#%=-5(%!2*3-,*(,%6!6-&',!-(!%,2-5+-*!+'.8!E@!
6'7!2*3%(,!'%.5&%7!6-&',!%6,-''7/!9(2*3-,*(,%6!-(!<#-=-)*!6-&',!!
6&.*'-4!2*3%(,!+'.6'7!*66-7-.*(,%7!2-%7*.-/!9(2*3-,*(,%6!!
,%7+%#*,*6!#%=-5(%64!',+5,%!6'3!#%&,*!.-(%*!75#*(,%6!!
+'.6'7!2*3%(,!7%)-5&#%7!'%#(*.%74!%,!*','7+(*.%7!%?'-+%#*(8!
,%7/!V%=-5(%6!'%#5!-(,%#!2*6!+56-,;4!6%&'()'7!%*6!-(!+'.6'!6'(,!!E>!
2*3%();4!?';!%-6!+#5+#-5#%6!%66%!'-)%(,'#/!F'5)!)%!#%=-5(-3'6!)-0-8!
7'6!-(!*%#%!-,-)%7!-(,%..-=-,'#/!Q*.-)'6!*%#4!%6,-''7!+'.8!
6'7!<*&-%,4!<#-=-)'6!*%#%7!2-%7*.%7!,%+%#*,'6"!'%#(*.%7/!9(!!
*','7+(5!+#%(*(,%6E!-(!+'.6'!6'(,!7',*3-.%64!?'-*!+'.6'7!!
<*&-'(,!7*=('74!'%.5&%7!*,?'%!6+-66'74!?'5)!&5(6%?'-,'#!?'-*!&*.5#!!K@!
<%,'6!&*.5#%7!%*#'7!*'=7%(,*,!(*,'#*.%7/!J#,%#-;!6%&'()-(%!!
*#,%#--6!<%,'6!6'(,!&5(-'(&,;4!%,!2%;!',#%?'%!*#,%#--6!7'.-%#-3'6!!
6'(,!&5+'.*,;4!6-&',!-(!*(*,257-*!(56,#*!7%7-(-7'6!(56!!
)-0-66%/!9(!'-#,',%4!?'-*!'6?'%!-(!?'(,'7K!7%(6%7!%6,!+'.8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!,%7+%#*,'6!
E!+#%=(*(,%6!
K!?'-(,'7)
"-(
#
!
263## $%&'()&(*&+#,-+#./0*1)&#
"@>
#
!
!
!"#$%&'()*(+,#-+&) E/7)
6'6!7%)-5&#-6/!C-#%6!%(-7!7'.-%3#%6!'6?'%!*)!25&!,%7+'6!!
6'(,!7%)-5&#%64!?'-*!<%,'6!*)2'&!+*#''6!%6,!%,!)%3-.-6!(%?'%!!
7'.,'7!&-3'7!)%!&5#+5#-3'6!%*#'7!,#*2-,/!C()%!+'.6'6!-(,%#!'%.58!
&-,*,%7!%,!6+-66-,')-(%7!%6,!,%7+%#*,'6/!9(!/1--/!'%#5!7%(6%!'-#%6!%*8!
#'7!-(&-+-'(,!7-('%#%/!P%,'6!%(-7!7*-5#*,'#4!'()%!(*,'#*!=#*'*,'#4!!>!
?'-*!7*-5#!&-3'6!-*7!*3!%5!?'%#-,'#/!F'*+#5+,%#!'-#-6!)%<-&-%(,-3'6!!
+'.6'6!%,!)%3-.-6!%,!,*#)'6!#%))-,'#/!$57('6!%,-*7!7',*,!+'.6'7/!
:-0-7'6!?'-*!&*.5#!(*,'#*.-6!-(!657(5!-(,%#-5#*!+%,-,!&5#+5#-64!&*'6*!!
&-3'7!)-=%#%()-/!N'.6'6!*',%7!-(!-(-&-5!657(-!%6,!+*#''64!%,!,*#8!
)'6!7%)-*(,%!657(5!#*#%6&-,/!Q-3'6!*',%7!)-=%6,'6!6-,!%,!+%#!!"@!
,5,'7!&5#+'6!6%!)-'-6%#-,4!&5(<5#,*(,'#!&*.5#!*,?'%!'-#,'6!%,!+'.6'6!!
<5#,-6!*,?'%!7*=('6!6%)!,*7%(!#*#-5#!%,!+#-5#%!,*#)-%#/!N56,!&-3-!!
'%#5!)-=%6,-5(%7!6-!657('6!+#5.5(=%,'#!',!6'+%#<.'-,*6!&-3-!)-<8!
<%#*,'#!%0+%..-4!+'.6'6!<-,!)%3-.-6!%,!+*#''64!*,?'%!6-&',!+#-5#!!
,*#)'6/!C()%!5+5#,%,!',!+56,?'*7!&-3'6!)-=%#-,'#4!*!657(5!%0&-,%(8!">!
,'#4!*)!%0+%..%()*6!&-3-!6'+%#<.'-,*,%64!6-&',!%=%6,-5(%74!'#-(*7!!
6+',*4!%7'(&,-5(%6/!$-!*',%7!6'3-,5!?'-'-6!%0&-,%,'#!*!657(5!!
*',!+#5+,%#!'5&%7!*',!+#5+,%#!?'*7.-3%,!+%#&'66-5(%7!6-&',!'%(,'7!!
*3!%*!%=#%)-%(,%7!(*,'#*!)-6,'#3*,'#4!%,!+'.6'6!7*=('6!%,!!
<5#,-6!%<<-&-,'#!'%.50!?'5?'%!%,!6+-66'6!-(5#)-(*,'6!*,?'%!,#%7%3'(8!E@!
)'6/!Q'7!'%#5!?'-%6&-,!%0&-,*,'6!+'.6'6!-(!+#-5#%7!#%))-,'#/!I;&!!
&*'6*!(*,'#*.-6!?';!+'.6'7!7',*(6!*!,%7+%#*7%(,5!'(-&'-?'%!258!
7-(-4!+#5+#-'7!<*&-,/!M+5#,%,!*',%7!7%)-&'7!&'7!+'.6'7!&'-'6?'*7!!
*!+#-5#-!6,*,'!'-)%#-,!6,*,'7!7',*,'7!',!-(,%..-=*,!&5#+'6!!
*!6'*!(*,'#*!,'#3*,'7!*.-?'*(,'.*!-(!7',*,-5(%/!Q*'6*!(*8!E>!
,'#*.%7!7',*(6!+'.6'7!%6,!3-+%#,-,*4!-(!#%7!(5(!(*,'#*.%7!*,?'%!%08!
,#*!(*,'#*7/!:%!?'-3'6!)%5!*'0-.-*(,%!+.*(-'6!-(!6'36%?'%(,8!
,-3'6/!9(!+#%6%(,-*#'7!*',%7!)%!#%!(5(!(*,'#*.-!-(&-+-%7'6/!
D#)5&A&+@,&$+#)6@8>@@A)#,)6%$6,#%)%#A)+$+)+(,@%(8#A)C2C)
Q*'6*!(5(!(*,'#*.-6!-(,%#!(*,'#*.%7!%,!%0,#*!(*,'#*7!%6,!7%)-5&#-6/!K@!
G6,!*',%7!2;&!?'*)#'+.%0/!$'(,!%(-7!%0%#&-,-*4!3*.(%*4!!
&-3'64!*,?'%!+5,'6/!G0%#&-&-*!6-!6'(,!,%7+%#*,*4!+'.6'7!<*&-'(,!!
7*=('74!<5#,%7!'%.5&%7!*,?'%!6+-66'7/!$-!%(-7!6'(,!-(,%7+%#*,*4!!
2'75#'7!)-665.'-,'#!6'+%#<.'-,*6!7%(3#*!&5(<5#,*(,'#4!&*.5#
"-(
$
!
264## $%&'()&(*&+#,-+#./0*1)&#
"@>
1
!
!
!"#$%&'()*(+,#-+&) )E/<)
(*,'#*.-6!*'=7%(,*(,'#!6-&',!-(!%0%#&--6"!-*7!)-0-7'6/!$-!'%#5!%0%#&-&-*!%08!
-%#-(,!-(,%7+%#*7%(,*!<-,!+'.6'6!7*=('64!)'#'64!,*#)'64!*,?'%!#*#'6!
?'-*!6-!?'-6!(-7-'7!%0%#&%*,4!'-#,'6!)%<-&-,!6'*4!'()%!(%&%66%!%6,!+'.6'6!)%8!
<-&-*,4!%,!&*.5#!(*,'#*.-6!)-665.'-,'#!*,?'%!7-('-,'#/!G0!+*#'-,*,%!&*8!
.5#-6!(*,'#*.-6!+'.6'6!,*#)'6!*,?'%!#*#'6!<-,/!G0!7'.,5!*',%7!%0%#&-&-5!!>!
?'5!2'75#%6!%06-&&*(,'#!+'.6'6!)'#'6!#%))-,'#/!Z*.(%'7!-(!)'5!!
#%))-,'#!)-'%#6'74!*',!%(-7!&*.-)'7!*',!<#-=-)'7/!Q*.-)'7!*?'*!%6,!6-'%!*8!
%#/!9(!?'-3'6!6-!?'-6!,%7+%#*,;!6%!3*.(%%,4!+'.6'7!<*&-'(,!7*=8!
('7!<5#,%7!'%.5&%7!%,!6+-66'7/![%7+%#*,'7!%(-7!3*.(%'7!'-#,',%7!!
*'=7%(,*,4!+#5+,%#!)-665.',-5(%7!2'7-)*#'7!6'+%#<.'-,*,'7!%,!&*.%8!"@!
<*&-%(6!&5#+'6!+'.6'7!'%.5&%7!<*&-,4!%,!6+-66'74!%,!75..%74!+#5+,%#!7%(8!
3#5#'7!2'7%&,*&-5(%74!7*0-7%!6-!3*.(%'7!6-,!)'.&-6!*?';/!
$-!*',%7!*.-?'*()-'!?'-6!75#%,'#!-(!3*.(%54!<-,!+'.6'6!7-(5#!?'*7!!
<'%#*,4!%,!)%3-.-5#4!%,!+%#7*(%,!'%.5&-,*6!6-&',!+#-'6!%,!6+-66-,'!
)5/!F'5)!<-,!%0!)%<%&,-5(%!'-#,',-6!%,!)-665.',-5(%!2'7%&8!">!
,*,-!&5#+5#-6!%,!*'=7%(,*&-5(%!6'-!&*.5#-6/!$%)!,*7%(!-(!75..-&-;!!
%,!)'#-&-;!+'.6'6!+%#7*(%,!7%)-5&#-64!%,!6-!?'-6!,*7)-'!-(!!
3*.(%5!75#%,'#!?'5*)!&*.5#!)-665.'*,'#4!<-,!+'.6'6!+*#''6!%,!!
)%<%&,'64!,*#)'6!#*#'6!6-&',!(-7-'7!%0%#&-,*(,%6!+*&-'(,'#/!Z*.(%8!
*(,%6!&'7!*?'*!<#-=-)*4!6-!6-(,!&#*66-!%,!7%)-5&#-,%#!75#%(8!E@!
,'#!-(!3*.(%-64!<-,!+'.6'6!7*=('64!<5#,-6!?'5?'%!%,!'%.504!!
?'5?'%!<#-=-,')5!,%7+%#*,*!&*.5#%7!(*,'#*.%7!&5*)'(*,4!%,!'-#,',%7!!
&5(<5#,*,/!$-!*',%7!75#%,'#!-(!*?'*!<#-=-)*!'6?'%?'5!(*,'#*.-6!&*8!
.5#!<'=-*,4!-(!&5#+5#-6!-(,%#-5#*!<*&-,!+'.6'7!+*#''7!*,?'%!,*#8!
)'7/!F'5)!&5(6%?'-,'#4!?'-*!'-#,'6!6'<<5&*,'#/!$-!7*&-)-!%,!+*#'%!&*#8!E>!
(-6!-(!*?'*!<#-=-)*!3*.(%%(,'#4!%,!7'.,'7!-3-!75#%(,'#!!
+'.6'6!)%<%&,'6!<-,!%,!,*#)'6/!P#-=-)-,*6!%(-7!-(!,*.-!&5#8!
+5#%!&-,5!7%(3#5#'7!-(,%#-5#*!+%(%,#*,4!%0!&*#(-6!+*#'-,*8!
,%!%,!&*.5#!(*,'#*.-6!)%<-&-,4!%,!'-#,'6!7-('-,'#/!C()%!+'.6'6!)%8!
3-.-6!<-,4!%,!,*#)'6!*,?'%!)'#'64!?'-*!5#=*(-!<#-=-)-,*,%!&5(6,-8!K@!
+*(,'#/!Q'7!'%#5!-(!*?'*!<#-=-)*!75#%(,'#!'6?'%!)'7!&*.5#!(*8!
,'#*.-6!-(!-(,%#-5#*!<'=-*,!&5#+5#-64!%,!<#-=-)-,*6!+#-(&-+*.-*!7%(8!
3#*!+%#&',-*,4!<-,!+*#'-66-7'6!+'.6'6!%,!)%<%&,-66-7'64!)%3-8!
.-64!)'#'64!*,?'%!#*#'6/!Q-3'6!*',!%0!?'*.-,*,%!6'*!*',!%0!?'*(8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!%0%#&-&--6!
"-)
#
!
225## $%&'()&(*&+#,-+#./0*1)&#
"@X
#
!
!
!"#$%&'()*(+,#-+&) EE.)
,*,%"!+'.6'7!7',*,/!$-!%(-7!?'*(,-,*6!<'%#-,!7'.,*!<-,!!
+'.6'6!-(-&-5!-(5#)-(*,'6!?'-*!&-3'6!-(-&-5!'-#,',%7!*==#*'*,/!F'-!!
&'7!)-=%#*,'#!'-#,'6!%0&-,*,'#4!*==#*'*,!?'-)%7!&-3'6!)'7!+%#7*(%,!!
-()-=%6,'6/!G0&-,*,'#!'-#,'6!&'7!-*7!)-=*,'#E!&-3'64!%,!+%#!,5,'7!&5#+'6!!
)-'-)-,'#/!C()%!&'7!*==#*'*,!&-3'6!<-,!+'.6'6!+*#''64!&'7!'%#5!!>!
'-#,'6!%0&-,%,'#!%6,!7*=('6/!$-!%(-7!&-3'6!3%(%!6-,!)-=%6,'6!%,!+%#!57(-*!!
7%(3#*!)-'-6'6!<-,!+'.6'6!7*=('64!<5#,-6!'%.504!?'-*!&-3'6!)'7!!
3%(%!)-=%#-,'#!'-#,'6!*'=7%(,*,'#!%,!&*.5#!(*,'#*.-6!(',#-,'#4!%,!+'.6'6!!
75..-,'#4!&5(<5#,*,'#!?'5?'%!%,!7*=(-<-&*,'#/!$-!&-3'6!%6,!+*#8!
''64!&-,5!)-=%#%()'64!+%#!7%(3#*!)-6+%#=%()'64!<-,!+'.6'6!7-('6!!"@!
<5#,-6!%,!%75..-5#4!%,!-(!)'#-&-%7!%,!75..-&-%7!,%7+%#*,'6/!G0!?'*.-8!
,*,%!?'-*!6-!&-3'6!<-,!&*.-)'6!<*&-,!+'.6'7!6+-66'7!%,!'%.5&%74!%,!*8!
.-*!?';!6'+%#-'6!)-0-7'6/!$-!<#-=-)'64!<-,!,*#)'6!%,!#*#'6/!$-!2'8!
7-)'64!5#=*(*!%75..-'(,'#/!N5,'6!?'5?'%!6%&'()'7!6'*7!&57+.%08!
-5(%7!+'.6'7!'-)%,'#!<*&%#%/!J?'*!%(-7!?'-*!+*#'7!(',#-,4!6%&'()'7!?'568!">!
)*7!('..-'6!%6,!(',#-7%(,-4!+*#'7!+'.6'7!7',*,/!F'-*!'%#5!)-'!!
75#*,'#4!-(,%#!6,57*&2'7!6-&',!%,!&-3'6!7',*,!+'.6'74!?'5)!,*7%(!<*&-,!-(,%#-7!!
)'7!-(!6,57*&25!'-)%,'#!75#*#-!?';!6-!6-,!<#-=-)-66-7*!)'#'7!<*8!
&-,!+'.6'7/!$-!&*.-)*4!<*&-,!75..%7/!C-('7!&-#&*!+'.6'7!5+%#*,'#4!!
?'5)!%,!)-=%6,'6!&-3'6/!P*&-,!%(-7!%'7!<5#,%7!7*=('7!?'5?'%!%,!'%.5&%74!!E@!
6%)!,*7%(!*.-?'*(,'.'7!&-35!7-(5#%7/!Q-3'6!%(-7!7*=-6!?'*7!'-('7!!
&5#+5#-6!(',#-,-''6!%6,/!C-(-!,*7%(!*&,-5!&-#&*!+'.6'7!%6,!'%.5&-8!
5#4!%,!&-,5!-(!6*(='-(%7!7',*3-.-5#/!J.--!+5,'6!6-!6'(,!&*.-)-!+'.8!
6'7!'%.5&%7!<*&-'(,!%,!6+-66'7/!$-!*',%7!<#-=-)-4!+*#''7!!
%,!,*#)'7/!I;&!%6,!7',*,-5!+'.6'*.-6!&5(6%?'%(6!%0-#%!(*8!E>!
,'#*.-/!D#)5&A&+@,&$+#)6@8>@>)6%$6,#%)%#A)#F,%()+(,@%(A)C2&C!
N1.6''7!7',*&-5!%0-#%!%0,#*!(*,'#*7!&5(6%?'%(,%!,*.-,%#!<-,/!
Q*'6*!%0,#*!(*,'#*7!%6,!75#3-!%,!*&&-)%(,-*!?';!%0!!
&*'6-6!(*6&'(,'#!,%7+5#*.-3'64!&5#+'6!%0!?'*.-,*,-3'6!(*,'#*.-3'64!*)!!
?'*.-,*,%6!%0,#*!(*,'#*7!7',*(,-3'6!6-&',!-*7!6'+%#-'6!)-0-7'6/!F';!!K@!
&'7!6-(,!7'.,;!%,!-()-<<-(-,;!*3!*(,-?'-6!,*7%(!=%(%#*.-,%#!!
-(!)'5!6'(,!&5(&.'6;/!:-&'(,!%(-7!&*'6*6!+'.6'7!%0,#*!(*,'#*7!%66%!!
)'*6!*',!)-665.'%(,%6!%,!'-#,',%6!)-66-+*(,%6!*',!=#*'*(8!
,%64!%,!&5(6,#-(=%(,%6/!Q*'6*!)-665.'%(6!%,!)-66-+*(6!'-#,',%7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!?'*(,-,*,%!
E!)-=%#*,'#)
"-)
$
!
22"## $%&'()&(*&+#,-+#./0*1)&#
"@X
1
!
!
!"#$%&'()*(+,#-+&) )EE/)
*3.*,-5!%6,!&-3-!(',#-,-'-!+%66-7-,*6!?'5?'%!75#3-!*&&-)%(,-*!!
*(-7;!7*0-7-!)5.5#%6!6'+%#<.'-,*6!-(*&-5(-6"/!C-#,',%7!=#*'*(8!
,%6!%,!&5(6,#-(=%(,%6!(-7-*!%6,!+.%(-,')%/!I'75#'7!7'.,-8!
,')5!*+56,%7*!<#-=-)'7!%,!&*.-)'74!%,!*.-*!6-7-.-*/!:-&*7'6!%#=5!+#-'6!!
)%!'-#,',%7!65.'%(,-3'6/!C-#,',%7!)-665.'%(,%6!+'.6'7!<*&-'(,!!>!
+*#''74!)%<%&,'74!'%.5&%7!*,?'%!6+-66'7/!F';!&'7!+.'6!)-665.8!
'*(,4!'-#,',%7!,*(,5!7*=-6!+'.6'7!)%3-.-,*(,4!%,!-(!,*#)-,*8!
,%7!#%'5&*(,/!$-!'%#5!2;&!)-665.',-5!+#5.5(=%,'#4!-(!'%#7-&'8!
.5656!+'.6'6!#%)-=%,'#4!%,!-()%!<5#7-&'.56'6!#%)'&-,'#4!?'-!-(8!
,%#!*.-56!%6,!7-(-7'64!)%3-.-66-7'6!*,?'%!6+-66-66-7'6/!J.-?'*()5!-,%7!!"@!
<-,!'%#7-&'.56'64!+'.6'6!&'7!6'3-,5!)-665.'-,'#!'-#,'64!6-&',!-(!<.'8!
0'!6*(='-(-6!)%!'%(*!'-)%7'64!'%.!)%!*#,%#--6!-(!<.%35,257-*4!!
6-&',!)%!''.(%#-3'6!6%'!)%!(*#-3'64!*',!%0!)-665.',-5(%!'%(,#-6!!
(-7-*!%,!6-7-.-3'6/!J.-?'*()5!+'.6'6!<5#7-&'.56'6!'%(-,!6'3-,'6/!
F'5)!&5(6%?'-,'#!&'7!6'3-,5!&*)-,!'-,*.-6!'-#,'64!6-&',!6-(&5+-(!'-)%7'6/!:-&'(,!!">!
*',%7!?'-)*7!*(,%!<5#7-&'.56'7!+'.6'7!(%&%66*#-5!'%(-#%!'%#8!
7-&'.56'7!6%)!-(!6-(&5+-(!&-,5!6-(%!'..*!?'*(,-,*,%!,%7+5#-6!7'8!
,*,'#!%,!&-,5!-(!<5#7-&'.56'7!#%=#%)-,'#/!I-&!+'.6'6!'(-'%#6*.-6!?'-!!
<-,!%0!)-665.',-5(%!'-#,',-6!N*#,-&'.*#%6!*',%7!?'-!%0!*3.*8!
,-5(%!6'(,!&-3-!+'.6'7!<*&-'(,!-(!-(-&-5!+*#''7!%,!)%3-.%74!?'-*!!E@!
&*.5#!(*,'#*.-6!*)2'&!+%#7*(%,4!*.-?'*()5!*',%7!*'=7%(,*,'#/!$%)!6-!!
<*7%6!)-'!+%#6%'%#%,!&*.5#!(*,'#*.-6!%,-*7!7-('-,'#/!C()%!<-,!+*#8!
''6!,*#)'6!?'5?'%!%,!)%<%&,'6/!$-!'%#5!+*'.*,-7!)-665.'*,'#4!+'.6'6!!
(-7-'7!6+-66*,'#4!%,!7'.,'7!7-(5#*,'#/!H',*,-5!*',%7!+'.6''7!%0!!
+%66-7-,*,%!75#35#'7!<5#7-&'.56'7!<*&-,!+'.6'7/!C-#,'6!%(-7!!E>!
&5(<'()-,'#!%,!&5(6'7-,'#/!J&&-)%(,-3'6!*(-7;4!7',*,'#!+'.6'64!!
6-&',!.%,-&-*4!,#-6,-&-*4!-#*/!9#*!%(-7!+'.6'7!'%.5&%7!<5#,%7!*,?'%!!
6+-66'7!<*&-,/!C-#,'6!%(-7!%,!&*.5#!(*,'#*.-6!-(,#*,!-(,%#-5#*!&5#+5#-6!!
(-7-5!)%6-)%#-5!'-()-&*()-/!G6,!*',%7!2-&!+'.6'6!-(,%#!)'#-&-%7!!
%,!75..-&-%7!,%7+%#*,'6/!D%,-&-*4!?'-*!&*.5#%7!+*#''7!(*,'#*.%7!%0,#*!!K@!
&5#+'6!%7-,,-,4!+'.6'7!7*=('7!<*&-,!%,!7%)-5&#%7!-(,%#!<5#,%7!%,!)%8!
3-.%74!,*#)'7!?'5?'%!%,!'%.5&%7/!A*7!#%<#-=%#*,-5!(%&%66*#-5!%6,!!
7'.,*!+#5+,%#!&*.5#-6!(*,'#*.-6!,%7+%#*7%(,*/![#-6,-&-*!&*.5#%7!-(!-(,%#-8!
5#*!&5#+5#-6!#%)'&-,4!+*'.*,-74!'()%!+'.6'7!<*&-,!+*#''74!)%3-.%7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(*(-&-5(-6!
"-*
#
!
222## $%&'()&(*&+#,-+#./0*1)&#
"@\
#
!
!
!"#$%&'()*(+,#-+&) EE3)
%,!#*#'74!?';!6-!75#%,'#!?'5*)!'-#,'6!&5(6'77*,'#4!<-,!+'.6'6!'%#7-&'.56'6!!
+#-7'74!)%-()%!<5#7-&'.56'6/![-75#!&*.5#%7!-(!-(<%#-5#*!&5#+5#-6!6'8!
3-,5!+#5+%..-,!(*,'#*.%7/!C-#,'6!'%#5!75)5!?'*6-!,-7-)*!<'=-,!75)5!?'*6-!)%8!
<%(6'#*!#%)-,/!F'*+#5+,%#!<-,!+'.6'6!'%.50!,#%7%(6!%,!-(5#)-8!
(*,'6/!$-!'%#5!,-75#!75#%,'#4!%,!7%75#-*!(5(!*7-,,*,'#4!+'.6'6!#%)8!>!
)-,'#!,#-6,-!6-7-.-6/!$-!*',%7!,*#)*'%#-,!,*7)-'!?'5'6?'%!)-665.'*8!
,'#!'-#,'64!<*&-,!+#-'6!+'.6'7!'%#7-&'.56'7!)%2-(&!'%#5!<5#7-&'.56'7/!
:5.5#!?'5?'%!6-!-(!*.-?'5!+#-(&-+*.-!<-,!7%(3#5!6-&',!7*('4!6-'%!!
+%)%!%,!%6,!7*0-7'6!<*&-,!-)%7!?'5)!7%(3#5!+#-(&-+*.-/!:5.5#!%#=5!6-'%!!
+#-(&-+*.-!<-,4!6-'%!(5(!+#-(&-+*.-!7%(3#54!+'.6'7!<*&-,!<5#,%74!!"@!
-(!-(-&-5!'%.5&%7!%,!6+-66'74!?'-*!(*,'#*!*)2'&!,'(&!75'%,'#!!
',!)5.5#!%0+%..*,'#4!&'7!?'*!%,!'-#,'6!'-,*.-6!%,!&*.5#!75'%,'#!(*8!
,'#*.-6/!F'-!)5.5#!6-!+%#7*(6%#-,!?'5*)!'*('7%#-,"!'-#,'64!+'.8!
6'6!+*#''6!<-,!%,!)%3-.-64!%,!%0!&*.5#%!'%.504!6+-66'6!%,!-(5#)-(*8!
,'64!?'5)!<-,!?'-*!)5.5#!-(,%#)'7!7-(5#*,'#/!H',*&-5!+'.6'6!%0!-(*(-8!">!
&-5(%!6-&',!%0!)-*##-*!%,!<.'0'!6*(='-(-64!*',!)%!(*#-3'6!*',!!
)%!'%(-6!*',!)%!*.--6!.5&-6!-(-&-5!<*&-,!+'.6'7!+*#''7!%,!)%<%&8!
,'7!,*#)'7!?'5?'%!%,!#*#'74!%,!%0!(-7-*!-(*(-&-5(%!'%(*#'7!?'*6-!'*8!
&''7/!F'5)!6-!75#%,'#!',!'-#,'6!)-665.'*,'#4!<*&-,!'%#7-&'.56'7!%,!+56,%*!<5#8!
7-&'.56'7/!$-!-(*(-&-5!<-,!6'3-,*4!<*&-,!'%#7-&'.56'74!%,!+56,%*!<5#7-8!E@!
&'.56'7/!D#)5&A&+@,&$+#)6@8>@>)6%$6,#%)%#>)@&%,@,@A)-#+#%(,&@(>C)C2&&C!
H1,*,'#!+'.6'6!%0!=#*'-,*,%!%,!&5(6,#-&,-5(%!'-#,',-6!=%(%#*,;4!!
%0!2'75#-3'6!(-7--6!?'-!-(!,5,5!=%(%#*(,!7*.56!75#356/!
F'-!6-!-(!'(5!65.5!2*3'()%(,!7%(3#5!75#3'7!<*&-'(,4!6%8!
&'()'7!(*,'#*7!-+65#'7!2'75#'7!%,!(*,'#*7!%,!%<<%&,'7!7%(8!E>!
3#5#'7/!C()%!75#3-!(*6&%(,%6!B!%0!+.%(-,')-(%!(*6&%(,-3'64!!
%,!?'56!<*&-'(,!+'.6'64!6%)!+#-'6!)-&%()-!6'(,!'(-'%#6*.-,%#4!+56,!!
'%#5!+*#,-&'.*#-,%#/!N'.6'6!'%#5!'(-'%#6*.-6!*==#*'*(,-3'6!'-#,',%7!75#3'6!!
+*#''6!)%3-.-6!%,!+.%('6/!C-#,'6!%(-7!)%<-&-,!*!=#*'-,*,%!2'75#'7/!
:%<%&,-5(%7!*',%7!'-#,',-6!)%<%&,-5!6%?'-,'#!+'.6'*.-6!?'-*!(5(!+5,%6,!!K@!
)%3-.-,*#-/!9(!+.%('7!+#5+,%#!2*3'()*(,-*7!6+-66'6!%6,!?'-*!%0!(%8!
&%66-,*,%!*%#%7!,#*2%#%!)%3%,/!C-#,'6!*',%7!%0!2'75#-3'6!+'.8!
6'7!<*&-,!-(5#)-(*,'7!6-&',!-=(-6!*++56-,'6!7'.,-6!.-=(-6!*.-8!
?'*()5!6'3+#%7-,'#4!*.-?'*()5!%7%#=-,/!F'*()5!'%#5!'-#,'6!7'.,'7!%6,!=#*'-)*4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!'*('%#-,!
B!%0!+.%(-,')-(%!
+.'#%6!6'(,!?'*7!?'-!
(*6&'(,'#!%0!-(*8!
(-,-5(%/!A56!*',%7!
-(&-+-7'6!*!75#3-6!
%0!+.%(-,')-(%!
"-*
$
!
223## $%&'()&(*&+#,-+#./0*1)&#
"@\
1
!
!
!"#$%&'()*(+,#-+&) )EE7)
7'.,-+.-&%7!)-'%#6-,*,%7!+'.6''7!(%&%66%!%6,!<*&-*,4!*',!6&-.-&%,!-(!!
7*=(-,')-(%!*',!-(!'-#,',%!*',!-(!'%.5&-,*,%4!*',!-(!!
)'*3'6!6-'%!+.'#-3'6!6-'%!%,-*7!+*'&-5#-3'6/!Q'7!*',%7!'-#,'6!%?'-+%#%,!!
2'75#-3'6!('7%#'7!<*&-,!%?'*.%!)-'%#6-,*,-3'6!7*=('7!6&-.-&%,!%?'*(6!!
2'75#-3'6!%,!6-!*3!2'75#-3'6!'-(&*,'#4!+*#'-!%,!+%#<%&,-!6'(,!!>!
+'.6'64!%,!+.'6?'*7!<5#,%6!%<<-&-'(,'#4!%,!%&5(,#*#-5!*.-?'*()5!'-#,'6!!
%0!?'-3'6)*7!(5&'7%(,-6!6'3-,5!75'%,'#4!%,!#%+%(,%!<%#-,!)-8!
=-,56!&'7!?'-%6&*,!+'.6'6!?';!+%#&'66-5!6'+%#<.'*!%66%!'-)%8!
,'#/!Q'-'6!&*'6*!?'-*!&'7!(*,'#*!?'-%6&*,!6'+%#'%(-,!*.-?'5)!(58!
&'7%(,'74!'()%!75'%,'#!-('-,*!',!*3!-..5!,*(,'7!6%!)%<%()*,/!"@!
J.-?'*()5!)%<%()-,'#!'-#,'6!-(!,%7+5#%!75,'6!'()%!?'-%6&*,!(%&%66%!%6,4!%,!+#5+,%#!!
25&!-(,%#!)'*6!6-'%!,#%6!'(*!+%#&'66-5!7-('6!*++*#%,/!I-&!%6,!!
+'.6'6!'(-'%#6*.-6!'%(-%(6!%0!+.%(-,')-(%!'-#,',%7!=#*'*(,%/!
N*#,-&'.*#-6!%6,!%0!6*(='-(%4!+%#!,5,'7!&5#+'6!6%!)-6+%#=%(,%!?'-!!
7*=('6!%6,!%,!'%.50!6*(='-(-6!&*.5#%4!%,!,%7+%#*,'6!-(,%#!)'#'7!!">!
%,!75..%!,*&,'6!'%#5!%-'6!&*.-)'6/!$-!*',%7!%0!&5.%#*!#'3%*!%6,!<-,!'%.50!%,!!
6+-66'64!&*.-)-66-7'6!?'5?'%!%,!)'#'6!%,!-(5#)-(*,'6!?'5)!&5(,-(=-,!!
%0!6-&&-,*,%!&5.%#;!#'3%;/!F'5)!6-!2*3'()*(,-*!<-,!%0!<.%=7*,%!<*&-,!!
+'.6'7!7-(5#%74!%,!,*#)-5#%74!75..-5#%7!%,!7-('6!-(5#)-(*,'7/!
$-!%0!&5.%#*!<-,!7*=(*!<*&-,!?'5)!<.%=7*/!$-!,*#)-5#!%6,!%,-*7!)'#-5#/!E@!
Q'7!*',%7!2'75#%6!-..-!-(!&5#+5#%!+',#%6&*(,!',!<%3#%6!<*&-*(,4!!
7*=('7!'%.5&%7!%,!6+-66'74!-(5#)-(*,'7!%,!-(!,*&,'!&*.-)'7/!G6,!!
*',%7!+'.6'6!7*-5#!'%.!7-(5#!6%&'()'7!?'*.-,*,%6!2'75#'7!2*3'(8!
)*(,-'7/!$-!2'75#%6!+',#-)-4!%0!&5.%#*!#'3%*!6-(,!%,!7'.,-!+'.6'6!!
7*-5#!%,!6+-66-5#4!<-,!)'#-5#!?'5?'%!%,!-(5#)-(*,-5#/!$-!+*#'-!<-,!!E>!
7*-5#4!?'*7!2-6!?'%7!)-0-7'6/!$-!%0!<.%=7*,%!<-,!+*#''6!%,!!
,*#)'64!%,!(5(!)'#'64!%,!+#5+,%#!2'7%&,*&-5(%7!<.%=7*,-6!(5(!-(5#8!
)-(*,'6/!$-!*',%7!2'75#%6!+',#-)-4!%0!&5.%#*!(-=#*!6-(,!<*&-'(,!+'.8!
6'7!6'+#*)-&,'7!6%)!)'#'74!+#5+,%#!6-&&-,*,%7!&5.%#%!(-=#%/!D#)6@8>&B@>!!
9(!6-(='.*!7%(3#*!(6$>,#A()>&-+&:&'(+,&B@>)C2&&&C!K@!
-(!?'-3'6!2'75#%6!6%!&5*)'(*(,!',!*+56,%7*!*',!*.-56!75#8!
356!(%&%66%!%6,!<*&-*(,/!A56!*',%7!-(&-+-*7'6!?'-)!*+56,%7*,*!!
<*&-*(,!-(!+'.6-3'6/!J+56,%7*,*!%#=5!7'.,-6!75)-6!6'(,!)-'%#6*/!J',!!
%(-7!&*.-)*!6'(,!*+56,%7*,*4!*',!%0!6*(='-(%!(*6&%(,-*!?';!<.%=8
"-+
#
!
224## $%&'()&(*&+#,-+#./0*1)&#
"@]
#
!
!
!"#$%&'()*(+,#-+&) EE<)
75(%6!6'(,!'5&*,*4!*',!%0!&5.%#*!#'3%*!%,!)%!%#-6-+-.*4!*',!%0!<.%=8!
7*,%!%,!'5&*(,'#!5)-7-*4!*',!%0!&5.%#*!(-=#*!?'%!6&.-#56!6'(,!'5&*,*4!!
*',!%,-*7!+#5+,%#!.5&'7!'3-!B!<'%#-(,!6-&',!-(!&%#%3#5!'%.!-(!6,57*&254!7*('!!
+%)%4!*',!%0!7%(3#5#'7!6'36,*(,-*!6-&',!&*#(56*!*',!(%#'56*4!'%.!7'.,'7!!
'%(56*4!(-7-6'%!*#,%#-*,*!%,!6-7-.-*4!*',!%0!7%(6'#-6!*+56,%7*8!>!
,'7!6-&',!7*=(*!*',!+*#'*!6'(,/!Q'7!%#=5!*+56,%7*,*!,5,!)-'%#6-8!
,*,-3'6!6-(,!<*&,*4!(%&%66%!%6,!',!%,!+'.6'6!6%&'()'7!%*!)-'%#6%(,'#/!9(8!
&-+-%()'7!*',%7!+#-'6!)%!+'.6-3'6!?'-!<-'(,!%0!<.%=75(-3'6/!
I56!6%?''(,'#!6%7+%#!%,!)5.5#%6!%,!+5#5#'7!5+-.*,-5(%64!+#5+,%#!-(+#%68!
6-5(%6/!Q'7!+5#-!5+-.%(,'#!<'7'6!(5(!%=#%)-,'#4!'()%!-3-!&5*)'(*,'6!!"@!
(%&%66%!%6,!&*.%<-*,!%,!+',#%)-(%6!<*&-*,/!F'5)!6-!7*=('7!<-,!*+56!
,%7*!*',!-(!+#-(&-+*.-3'6!<-,!7%(3#-64!<%&%6!<*&-,/!P%3#%6!*',%7!!
2%;!+'.6'7!)'#'74!+*#''74!)%3-.%74!'%.5&%7!%,!6+-66'74!%,!-(5#)-8!
(*,'7!6-&',!6%##*7!<*&-'(,/!:'#-&-%6!%0,%(6-5(%7!*#,%#-*#'7!!
%6,!+*#'-,*64!+#5+,%#!)'#-&-%74!%,!6'36,*(,-;!5#=*(5#'74!%,!)%<%&,-5(%7!!">!
'-#,','7!?'-*!)'#;!*#,%#-;!'-#,',-!(5(!53%)-'(,!)-.*,*()-/!:%8!
<%&,-5!'-#,',-,6!)-.*,*#%!5#=*(*!(5(!+5,%6,!%,!?'5)!5+5#,%,/!C%8!
.5&-,*6!%,!6+-66-,')5!6'(,!(%&%66*#-*4!*)!(-7--!&*.5#-6!#%<#-8!
=%#*,-5(%7/!Q'7!%(-7!)%<%&,-5!'-#,',-6!6%7%.!*%#%7!*,,#*2%8!
#%!(5(!6'<<-&-*,4!5+5#,'-,!6%+-'6!-)!#%+%,-!?'5)!'(5!-(+%,'!!E@!
(%?'-3*,!-7+.%#-/!:-'%#6-,*6!B!%6,!?';!%?'*.-,%#!(5(!+%#7-,,-,!)-.*,*#%/!
C()%!+*#,-7!6%&'()'7!7*=('7!%,!+*#,-7!6%&'()'7!+*#''7!5+5#,'-,4!)-'%#6*#-/!F';!!
)-'%#6-,*6!*++*#%(6!6'3!)-=-,-6!(57%(!6%##;!%0!-7-,*&-5(%4!*&8!
&%+-,/!I;&!&*'6*!%6,!)-'%#6-,*6!&'-'6.-3%,!+'.6'6!-(!&*.-)5!*+56,%7*8!
,;4!-)!%6,!)'#-4!+*#'-!)%3-.-64!'%.5&-64!6+-66-4!%,!-(5#)-(*,-/!Q'7!!E>!
*',%7!57(%!*+56,%7*!/----/!2*3%*,!,%7+5#*4!-(-&-'74!*'=7%(,'74!6,*,'74!!
%,!)%&.-(*,-5(%74!(%&%66%!%6,!+'.6'7!6%&'()'7!?'*.-,*,%6!)-'%#6*#-!,%78!
+5#'7/!9(!-(-&-5!%(-7!7-('6!2*3%,!)'#-&-%-/!C()%!7*=('6!%6,!%,!<5#,-64!!
'%.50!?'5?'%!*,?'%!6+-66'6!%,!+*#'7!)-'%#6'6/!J+56,%7*!%(-7!-(!-(-8!
&-5!(5(!*)%5!<5#,%4!?'-*!)'#-&-%6!%6,!+*#'*/!9(!*'=7%(,5!2;&!!K@!
%*)%7!6'(,!&5(6-)%#*()*4!6%)!,*7%(!7*-5#*()*4!7*0-7%!)'#-&-%64!!
?'%!+.%(-,')-(%7!&577-,*,'#/!G0,%(6-5!%,!)-'%#6-,*6!-(!25&!*'=8!
7%(,5!5+5#,%,!%66%!7*-5#*4!%6,!*',%7!+'.6'6!+*#''6/!Q'7!
?'%!*)!6,*,'7!+%#'%(-*,'#!57(-*!?';!)-0-7'6!*'=7%(,*(,'#4!7*0-8
B*+56,%7*,*!
B!?'%!<'-,!6-&',!6%##*!
%0!)'#-&-%!&5(,-=R-,S!
"-+
$
!
275## $%&'()&(*&+#,-+#./0*1)&#
"@]
1
!
!
!"#$%&'()*(+,#-+&) )E3.)
7%!,*7%(!)'#-&-%64!%,!)-'%#6-,*6!-(!6,*,'!6'(,!<5#,-5#*!+#5+,%#!6'8!
+#*)-&,*/!['(&!*',%7!+'.6'6!%6,!)%3-.-66-7'6/!C%.5&-,*6!%,!6+-68!
6-,')5!*'=7%(,*(,'#4!',!&*.5#!(-7-'6!#%<#-=%#%,'#/!9(!)%&.-(*8!
,-5(%!-)!%6,!&'7!)%6&%()*,!*+56,%7*!)-665.''(,'#!2'75#%64!!
'()%!*+56,%7*!<-(-,'#/!M+5#,%,!*',%7!%,!+'.6'6!-(6*(-!#%)'&*(8!>!
,'#!?'*.-,*,%64!*',!&'7!)-66-+%(,'#!6'3,-.%64!=#566-!-()'#*(,'#!!
-3-)%7!+%#7*(%(,%64!%,!-3-)%7!*+56,%7*!-(!)'#-&-%7!7',*,'#4!!
'()%!+'.6'6!)'#-5#4!6'3,-.-5#?'%!?'-*!5#=*(*!-(!.*,-,')-(%7!!
%,!+#5<'()-,*,%74!-(!6'*!)'#-&-;!(5(!)-.*,*(,'#/!G6,!*',%7!-7+%,'6!'%8!
.5&-,*,-6!+#5+,%#!)-7-(',-5(%7!&*.5#-64!?'%7!?'-*!+*#''6!%6,!(5(!5+5#8!"@!
,%,!#%<#-=%#*#-/!I;&!%6,!7',*&-5!+'.6'6!%0!&*.-)5!*+56,%7*8!
,%/!9(7',*,-5!%6,!+'.6''74!&*'6*!6'36,*(,-;!7%(3#5#'7/!Q*#(56*!(5(!!
2*3%,!)'#'7!(%?'%!+*#''7/!A%#'56*!2*3%,!)'#-66-7'7!%0!)'#-&-;!!
6&-.-&%,!(%#'5#'7!%,!+*#'-66-7'7!%0!)'#-&-%!(-7-*!%,!<5#,-,')-(%!!
)5.5#'7!?'-*!6%(6-3-.-66-7'6!%6,!.5&'6!(%#'56'6/!:-'%#6-,*6!?'5?'%!%6,!(-7-*!!">!
',!%*)%7!6%##*,*!?'5)!7*=('7!6-,!*+56,%7*/!:-'%#6-,*6!2;&!<-,!!
,#%7%3'()*4!?'5)!%0!)-6,%(6-5(%!%,!)'#-&-;!%6,!2'-'6!+'.6'64!7*8!
-5#-3'6!?'*7!-(!*.--6!+'.6-3'6/!I;&!)'*3'6!%0!&*'6-6!6'36%?''(,'#!7*8!
=(-,')-(%!6&-.-&%,!*+56,%7*,-4!%,!)'#-&-;!(%#'-/!C()%!%,!+'.6'6!!
-)%7!+*,-,'#4!?'5)!%,!&5#)%!*#&'6/!F';!&'7!(-7-'7!%0,%()'(,'#!(5(!!E@!
+%#&'66-5(-!*)?'-%6&'(,4!6%)!+5,-'6!+56,!.5(='7!,%7+'6!,#%7'(,/!Q'7!!
*',%7!*+56,%7*!%6,!-(!.5&-6!7'.,'7!(%#'56-64!+'.6'6!%6,!7-(5#-6!!
)'#-&-%-4!%,!75..-&-%-!7*-5#-6/!I;&!*',%7!7%(3#*!(%#'56-6!!
75..-5#*/!$-!*+56,%7*!%6,!-(!7%(3#-6!*#,%#-*&-6!+'.6'6!7*=8!
('6!%#-,4!%0!(-7-%,*,%!&*.5#-64!%,!)-'%#6'6!%0!+*66-5(%!&5#8!E>!
)-6!6'3-,*!('..*!7%)-*(,%!&*'6*4!-(!7',*&-5(%7!+#5+,%#!!
.5&'7/!$-!*+56,%7*!%6,!-(!&%#%3#54!+'.6'7!<*&-,!6-&',!%,!-(!*#,%#-*8!
&-6!7%(3#-6/!$-!-(!%+*,%!<-,4!+'.6'6!%#-,!6-7-.-6!7%(3#5#'7!(%#8!
'565#'7!+'.6'-/!$-!-(!7%(3#-6!'-&-(-64!-(!-+65!%(-7!&5#)%!!
('..'7!*+56,%7*!+5,%6,!%66%!*(-7*.-!%0-6,%(,%4!<-,!+'.6'6!*#8!K@!
,%#-*&-6!7%(3#-6!6-7-..-7'6/!I'-'675)-!%6,!)-'%#6-,*6!+'.6''7!!
%0!&*.5#%!*+56,%7*,'7!%,!+#5+,%#!.5&'74!*,?'%!7%(3#'7!*.-?'*()5!&*.-8!
)5!*+56,%7*,%4!*&&-)%(,*,'7!%'%(-,/!G,!-)%5!+'.6'6!&57+58!
6-,'6!<-,!%0!(*,'#*!*+56,%7*,-6!%-!*&&-)%(,-6/!J&&-)%(6!*',%7!
"-,
#
!
27"## $%&'()&(*&+#,-+#./0*1)&#
"@_
#
!
!
!"#$%&'()*(+,#-+&) E3/)
+#5+,%#!7%(3#-!*+56,%756-!'*#-*7!&5..-=*,-5(%7!6-&',!6+*67'6!?'%7!2575!!
%0!*+56,%7*,%!)-*<#*=7*,-6!+*,-,'#4!%0!&5..-=*(,-*!6&-.-&%,!!
)-*<#*=7*,-6!%,!&%#%3#-!*',!+#5+,%#!7%(3#-!*&,-5(%7!*+56,%756-!6-&',!!
%6,!&5##'+,-5!)-=%6,-5(-6!%0!*+56,%7*,%4!-(!6,57*&254!%,!6-&',!*(2%8!
.-,'6!%,!6'<<5&*,-5!%0!+'.75(%!*+56,%7565/!$'(,!%,!*.-*!*&&-)%(8!>!
,-*!*+56,%7*,-!%0,#*(%*4!6-&',!6-(&5+-6!)5.5#!&*+-,-64!%,!*.-*!!
2'-'675)-/!:%!?'-3'6!)-&%7'6!&'7!)%!6-(='.-6!*&&-)%(,-3'6!)-6+',*8!
3-7'6/!I%;!6'(,!7',*&-5(%6!+'.6''7!%0!&*.-)5!*+56,%7*,%!(*6&%(,8!
,;!)%!6*(='-(%/!J+56,%7*,*4!%0!&5.%#*!#'3%*!(*6&%(,-*!?';!'5&*(8!
,'#!%#-6-+-.*4!+'.6'7!<*&-'(,!7*=('74!6+-66'74!*,?'%!)'#'74!?'5)!%0!!"@!
&*.5#%!%,!6-&&-,*,%!&5(,-(=-,4!&5.%#%!#'3%%!)-'%#6'7!?'5?'%!%0!(-7-*!)'#-&-;/!
$-!<#-=-)'7!<'%#-,!*+56,%7*!%,!%0!<.%=7*,%4!+'.6'7!,*#)'7!#*#'7?'%!!
'-)%,'#!<*&%#%/!A5(!%6,!(%&%66%!7'.,'7!#%<#-=%#*#%/!H5..-6!%(-7!%6,!+'.8!
6'6!-)%7!+#5+,%#!<.%=7*,-6!2'7-)-,*,%4!(5(!)-'%#6'6!+#5+,%#!+*#'-,*8!
,%7!)'#-&-%-/!$-!*+56,%7*!%0!&5.%#*4!%6,!(-=#*!+'.6'*.-6!6%?'-,'#!6'3,-.-,*64!!">!
)'#-&-%6!%6,!%,-*7!%,!,*#)-,*6!*,?'%!#*#-,*6/!:-'%#6-5#!2-&!%6,!*.--6!!
%,!2%&!&*'6*!)'#-&-%-/!M+5#,%,!*',%7!-(,%..-=-!?'-*!?'*(,-,*6!2'-'6!!
7',*,-5(-6!-(!7'.,-,')-(%!%,!+*'&-,*,%!%0!*+56,%7*,-6!%6,!&5(6-8!
)%#*()*4!?'*(,-,*,%4!%,!%0!7%(3#5#'7!(53-.-,*,%!%,!%&5(,#*#-5/!$-!%(-7!
*+56,%7*!%6,!7*=('7!%,!-(!*.-?'5!(53-.-'7!7%(3#5#'7!6-&',!-(!&%8!E@!
#%3#5!%,!-(!%+*,%4!*',!-(!6,57*&25!7*=(*!%,!<5#,-6!%6,!7',*,-5!!
6-!+*#''74!%,!-(!7*('!6-'%!+%)%!6%?'-,'#!&5(,#*#-'7/!Q'7!*)!+566%!!
(56,#'7!)%!=%(%#-3'6!,#*&,*'%#-7'6!*+56,%7*,'74!%,!6'<<-&-%(,%#!)-0%8!
#-7'6!)%!)-'%#6-,*,-3'6!+'.6''7!6'5#'74!5+5#,%,!6'36%?'-!,#*&8!
,*,'7!)%!+'.6-3'6!-(!?'-3'6.-3%,!7%(3#-6!*',!*3!*.--6!75#3-6!!E>!
(*6&%(,-3'6/!D#)6@8>&B@>)'#%#B%&)6(>>&$+#>)6$%,#+,&B@>C)
H5#3-!-(!&5#+5#'7!7%(3#-6!6'(,!7'.,-4!6%)!,*7%()2&&&&C!
+'.6'7!<*&-%(,%6!*.-?'-!6-3-!-('-&%7!6'(,!6-7-.%64!*',!?'-*!!
75#3-!6+%,-%,%('6!6-3-!6-7-.*(,'#4!*',!-(!&*'6-64!*',!%,-*7!!
-(!7%(3#5#'7!6'36,*(,-*/!C()%!%,-*7!*)3#%'-*()'6!%6,!,#*&,*,'6!&'7!+%#!?'56)*7!!K@!
25#'7!+'.6'6!*.-5#'7!7%(3#5#'7!&5=(56&*(,'#/!9(&-+-%()'7!%#=5!*!75#8!
3-6!-(!7%(3#-6!(*6&%(,-3'6!*(-7*,-64!6-&',!-(!&%#%3#5!+#5&%)%(,-3'6!!
*3!-+65/!:-&%()'7!%6,!%,-*7!?';!+%#!-+6*!+'.6''7!6-,!7',*,-5/!H5#8!
3-!-(!&%#%3#5!(*6&%(,%6!*',!<#%(%6-64!*',!7*(-*4!*',!.-8
"-,
$
!
272## $%&'()&(*&+#,-+#./0*1)&#
"@_
1
!
!
!"#$%&'()*(+,#-+&) )E33)
,*#=-*4!'%.!?'*6-!%0&-,*&-5!657(--!&5(=%.*,-54!%+-.%7+6-*4!*+5+.%0L8!
-*4!6+*67'64!7%(3#5#'7!75..-&-%64!<#%(%6-6!%6,!*+56,%7*!-(,#*!&%#%3#-!!
+%..-&'.*6!?'*(,'7!(*,'#*!%6,!(%#'56*4!+*#''7!<*&-%(6!+'.6'74!6+-66'74!!
<5#,%7!%,!6%(6'-!?'*6-!*!.5&5!6'5!6%!75'%*,!*++*#%(,%7/!G-'6!)'8!
#-&-%64!+#5+,%#!*+56,%7*,'7!%6,!)-6,%(6-5(%6/!9(!(%#'56-6!%(-7!7%(8!>!
3#-6!%6,!+*#'-,*6!+#5+,%#!)'#-&-%7!)-.*,*&-5(-!-(&5('%(-%(,%7/!
$+-66-,')5!',!#%<#-=%#%(,'#!&*.5#/!P5#,-,')5!?'-*!-(!2-6!75#3-6!!
'-#,'6!%6,!<5#,-5#!'()%!?'-)*7!75#3-)-!-(!2-6!-(<-#7-,*,-3'6!6'3-,5!!
%#-='(,'#4!%,!+%#&'665#%6!%,!=*##-%(,%6!%,!=*##-%(,%6!%<<-&-'(,'#!!
?'5)!%0!&5##'+,-5(%!7%(,-6!&5(6%?'-,'#/!:-'%#6-,*6!<-,!%0!-(&5('%(-%(8!"@!
,-!)-.*,*&-5(%!5#=*(-!&*'6*!)'#-&-%-4!%,!)-=%6,-5(-6!%,!<5#8!
,-,')-(%!'-#,',-6/!C()%!<-,!',!+*#6!)-.*,%,'#!+*#6!'%#5!(5(!*++*8!
#%*,4!,*7%(!6%(6'-!?'*6-!*!.5&5!6'5!'-)%*,'#!'-)%#-/!F'*()5!*',%7!%0!!
&5.%#-&-6!%6,!2'75#-3'64!<-,!+'.6'6!,#%7%3'()'6!%0!&*'6*!?'*7!*(,%*!!
)-0-7'6/!I5&!*',%7!7*0-7%!-(!75#35!2'-'675)-!?'5)!&5(,-(=-,!&'7!!">!
*+56,%7*!6-,!+*#'7"4!(%&!-+6'7!56,%()*(,!+%..-&'.;!&%#%3#-4!!
*',!&'7!2'75#%6!6-(,!<.%=7*,-&-4!(%&!+%#7-,,*(,!'-#,'8!
,%7!)-.*,*#-/!J.-?'*()5!-(!25&!75#35!)-.*,*&-5!'%.5&-5#!?'*7!&5(6,#-&,8!
,-5/!J.-?'*()5!&5(6,#-&,-5!'%.5&-5#!?'*7!)-.*,*&-54!&'-'6!#%-!&*'6*!%6,!!
?'-*!*+56,%7*4!&*.-)'7!-(!+%..-&'.-6!&%#%3#-!%6,4!%,!&5(,-('%!<%3#%6!!E@!
%0!+',#%)-(-3'6!6'(,!2'75#'74!?'*6!*+56,%7*!<*&-,!&'7!&*.%<-8!
'(,/!:-.*,*&-5!*',%7!%6,!'%.5&-5#!&'7!+.'#-7'6!6-,!&*.5#!?'-*!!
*%#!,#*2-,'#4!(%&%66*#-5!-(!&5.5#%E!&5#)-6!#%<#-=%#*()54!%,!&5(8!
6,#-&,-5!,*#)-5#!',!*%#-6!<#-=-)-,*6!-(!&5#)%!6-,!2*3'()*(8!
,-5#/!Q'7!2'75#%6!'%#5!6-(,!+.'#%6!&5(6,#-&,-5!'%.5&-5#!%6,4!%,!)-8!E>!
.*,*&-5!,*#)-5#!%6,4!?'5)!<-,!%0!(%&%66-,*,%!+',#%)-(%6!<'75658!
#'7!2'75#'7!%0+%..%(,%/!C5&*,'#!*.-,%#!2-&!+'.6'6!&5(6,#-&,-8!
''64!?'-!-(!57(-3'6!%6,!<%3#-3'6!%0!+',#%)-(%!(*6&%(,-3'6/!Q'7!!
%(-7!&*.5#!+',#%)-(-3'6!6-,!7*-5#!B!)-.*,*&-5(-6!6';!-(-&-5!!
<%6,-(*(,-5#!%6,!B!?'5)!<-,!%0!6'+#*)-&,-6!&*'6-6/!I'-'675)-!6'(,!+'.8!K@!
6'6!-(!<#%(%6-/!9(!7*&#-64!%,!7%.*(&5.-&-6!6'(,!+.'#-7-/!D-,*#8!
=-&-6!%,!7%(,%!&5(6,-+*,-6!6'(,!+'.6'6!7*=(-4!)%3-.%64!75..%64!!
,*#)-4!*,?'%!#*#-4!)-'%#6-,*,%!%6,'56-4!?'5)!-,*!%6,4!?'-*!<.%=7*8!
,-&-!2'75#%6!-(!&%#%3#5!6'(,!(*6&%(,%64!',!)%!*.--6!7%(8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+*#''7!
E!&*.5#%!
B!)-.*,*,-5!'%.58!
&-5#!?'*7!&5(6,#-&,-5!
',!+'.6'6!-(!
B!9(!<-(%!'%#5!6'%!&578!
+.%0-5(-6!,*#)-5#/!
$-!*',%7!2'75#'7!+'8!
,#%)-(%6!&*.5#%!!
6-(,!7*-5#%6!&5(6,#-&!
,-5!<-,!'%.5&-5#!',!)-.*,*&-5!-(!-(-&-5!6-,!,*#)-5#!-(!<-(%!'%#5!'%.5&-5#!',!&5(6,#-&,-5!6-,!
<%6,-(*(,-5#/!
""-
#
!
273## $%&'()&(*&+#,-+#./0*1)&#
""@
#
!
!
!"#$%&'()*(+,#-+&) E37)
3#-6!*)!-+6'7!&'##%(,%6/!Q%#%3#'7!?'5?'%!2'7-)'7!%6,!7%(3#'7/!
C()%!<-,4!(%&%66%!+'.6'6!7%.-5#%6!6-(,/!P.%=7*!-(!2-6!75#3-6!!
+',#%6&-,4!%,!<%3#%6!(5(!<5#,%6!<*&-,!C()%!+'.6'6!5+5#,%,!6-,!7*!
-5#!?'-!%0!(-7-*!)%3-.-,*,%!%6,!)%3-.-6/!G0!)%<%&,-5(%!'%#5!'-#,',-6!!
&'7!2'7-)-,*,%!)-'%#6-,*6!%6,'56*/!F'-*!%(-7!2'75#%6!6'(,!!>!
<#-=-)-!+'.6'6!,*#)%6&-,4!%,!#*#%6&-,/!O*.-%('6!)-0-,4!*.-?'*()5!-(!25&!!
+'.6'6!)'+.-&-6!%6,!+%#&'66-5(-64!?'5)!&5(6%?'-,'#!&'7!2'75#%6!-(!&%8!
#%3#5!*'=7%(,%(,'#!?'-3'6!%-'6!+%..-&'.;!)-6,%(,'(,'#!%,!5#=*(*!-(8!
)'#*(,'#4!%,!*!75,'!6'5!,%7+%6,-'5!+'.6'6!*)!)'*6!+%#&'66-58!
(%6!75'%,'#/!H5#3'6!?'-!&57*!=#%&%!*++%..*,'#4!.*,-(%!'%#5!?'*6-!!"@!
%0+%#=%<*&,-5!*!657(5!)-&-,'#4!?'-*!<#%(%6-!%,!.-,2*#=-*!)-'%#6*,'#/!
9(,%#!<#%(%,-&'7!%,!.-,*#=-'7!7%)-5&#%7!2*3%3-,!+'.6'7/!J66-8!
7-.*,'#!*',%7!-(,%#)'7!<#%(%,-&5!6%)!7*-5#/!G6,!75..-5#4!+#5+,%#!<.%=8!
7*,-&56!-(!&%#%3#54!?'*7!-(!'%.5&-,*,%!%,!6+-66-,')-(%!%6,!!
7%)-5&#-64!(%?'%!,#%7%3'()'6!<-,/![#%75#!%(-7!+'.6'6!-(!7*(-58!">!
6-6!%,!<#%(%,-&-6!%0!6-&&-,*,%!6'*!&5(,-(=-,/!N'.6'6!-(!&5(=%.*,-58!
(%!?'-*!75#3'6!-(!&%#%3#5!%6,!%0!&5(6,-+*,-5(%!%,!-(!'%(,#-&'.-6!!
+'++-64!%0!2'75#-3'6!<#-=-)-6!%,!6-&&-64!6-7-.-6!%6,!.-,*#=-&-64!!
6%)!,*7%(!)'#-5#!%,!<5#,-5#4!%,!7-('6!)-'%#6-5#4!?'5)!%0!6-&&-,*,%!&5(,-(8!
=-,/!I'7-)-,*6!%(-7!'-#,',%6!5#=*(5#'7!%75..-,/!:-'%#6-,*6!!E@!
*',%7!6%?'-,'#!)%<%&,-5(%7/!9(!25&!'%#5!75#354!+'.6'6!,*&,'!%6,!&*.-)'6/!J8!
+5+.%0-*!%,!%+-.%7+6-*!%0!&5(6,-+*,-5(-3'6!'%(,#-&'.5#'7!&%#%3#-!!
(*6&'(,'#4!%,!25&!%0!=#5665!<.%=7*,%!'()%!#%=-,-'*!%,!75,-8!
'*!'-#,',%6!+*&-'(,'#/!$%&'()'7!?'5)!-(!6'36%?'%(,-!.-3#5!)-&8!
,'#-!6'7'6/!I--!',#-?'%!75#3-!+'.6'7!-(-&-5!6'-!<*&-'(,!,2%8!E>!
,-(56'7!%0!)-6,%(6-5(-3'6!+%..-&'.5#'7!&%#%3#-4!?';!7'.,-,')-8!
(%7!&5..%=%#'(,!2'75#'7/!N'.6'6!*',%7!(5(!(*,'#*.-3'6!6'-6!?'*.-,*8!
,-3'6!7',*,'#4!(5(!?'-!,2%,-(56-!%<<-&-'(,'#/!$%)!&'7!75#3-!*'=8!
7%(,*(,'#4!%,!&5(<5#,*(,'#4!+'.6'7!7',*(,4!%,!*!6+-66-,')-(%!-(!!
'%#7-&'.56'7!%,!*!'%#7-&'.565!-(!<5#7-&'.56'7/!$+*67'6!?'-*!(%#8!K@!
'-!%0!&5(6,#-&,-5(%!%6,4!%,!*)!6%!-('-&%7!&5*)'(*,-5(%7!+*&-8!
'(,'#4!%,!%0,#%7-,*,-3'6!6'-6!&5(,#*2'(,'#4!)-6,%()-,!*#,%#-*64!%,!',!!
(5(!+%#<%&,%!)-.*,*#%!'*.%*,!-()'#*,%/!C()%!?'*6-!,#%7%(6!+'.8!
6'6!%<<-&-,'#4!%,!,*7%(!(5(!,#%7-,4!6%)!6*.-,!+5,-'6/!F'-!&'7!)-.*,%,'#!6*=-,8
""-
$
!
274## $%&'()&(*&+#,-+#./0*1)&#
""@
1
!
!
!"#$%&'()*(+,#-+&) )E3<)
,;!*#&'7!%0%'(,-!*66-7-.*,'#4!&'7!'%#5!&5(6,#-(=-,'#4!?'*6-!-(!6'-!!
<'()*7%(,'7!#%.*3-,'#4!',!-(!)-.*,*&-5(%!?'*6-!7*=('6!!
%0!)'#-&-%!?'*6-!<5#,-6!'-)%*,'#/!$%)!(5(!%6,!?'-*!-(,%#!7*=('7!7%)-58!
&#-6!<-,!%,!+*#''7!-(,%#!<5#,%7!%,!)%3-.%7!7%)-5&#-<*6"!,*7%(!6'*!!
(5(!*++*#%,4!%,!,#%75#-6!&*'6*/!I-&!%6,!-(!6+*675!+'.6'6!&'7!!>!
57(%6!5#=*(5#'7!+*#,%6!%?'*.-,%#!)-6,%()'(,'#/!Q'7!*',%7!(5(4!6%)!+*#6!7'.,'7!!
+*#6!'%#5!)-6,%()-,'#!+*#'74!)-'%#6'6!?'*6-!6%##*,'64!#%))-,'#!-(,%#!'%.58!
&%7!%,!,*#)'7!7%)-'6/!H%(3#5#'7!75..-&-%6!%,!+*#*.-6-6!65.%(,!%0!!
&5(6,-+*,-5(-3'6!-(&-+-%(,-3'6!*!('&2*!<-%#-!*',!%,-*7!(%#'-!*)!+*8!
&-%(6!7%(3#'7!'%(-%(,-3'6!&'7!+#5',!5+5#,%,!'-#,'6!,#*(6-#%!(5(!+568!"@!
6-,/!I--!75#3-!+'.6'7!<*&-'(,!+*#''7!%,!)%<%&,'74!*'=7%(,*8!
#-!#*#'7!%,!,*#)'74!&'7!+.'6!&5(<5#,%(,!6+-66'74!6%)!(5(!%?'*.-,%#!#%))'(,/!N56,!!
7'.,*6!%(-7!+%#&'66-5(%6!#*#*6!'(*!)';'%!6+-66;/!C()%!=*.-%('6!2'(&!!
+'.6'7!'5&*,!6+-66'74!*,?'%!#*#'7/!I-!6'(,!+'.6'6!?'-!%0!&%#%8!
3#-!%,!6'5#'7!(%#'5#'7!75#3-!(*6&'(,'#/!V-=5#%6!*',%7!<%8!">!
3#-'7!*,,-(%(,!75#3-6!(%#'5#'7/!9(!?'-3'6!+'.6'6!-(!<'()'7!!
#%.*3'(,'#4!',!*3!%0,#%7-,*,-3'6!6'-6!*)!&%(,#'7!&5..-=*(,'#!
I5&!&5(,-(=-,4!?'-*!&*.5#!(*,'#*.-6!-(!-(,%#-5#*!<'=-,!&5#+5#-6/!$'<8!
<-&-,!(53-6!)-0-66%!)%!+'.6-3'6!&%#%3#-!%,!*.-5#'7!*(-7*,5#'7!7%(8!
3#5#'7!75#356!6-=(-<-&*(,-3'6/!M+5#,%,!*',%7!)-&*7'6!?'-)!6-=(-8!E@!
<-&%(,!+'.6'6!7%(3#5#'7!+%&,5#-64!%,!6+-#-,'*.-'7!6-3-!*,,-(%(8!
,-'7!6%'!6-(*(,-*74!6%'!*(2%.-,'7!+%#-+.%'75(-*7!+.%'#%6-(4!!
%7+-.&2-*74!%75-,-(4!6%'!,-6-(/!D#)6@8>&B@>)6(>>&$+#>)&+>,%@S!
$-(*(,-*!%6,!-(!.*&%#,-6!A#+,$%@A)>6&%&,@>)$>,#+5#,&B@>E)CFC!
=',,'#-6!&*.-)'7!*+56,%7*!.*&%#,-!6'(,!)-0-7'6!)-'%#6-6!%0!6'36,*(,--6!!E>!
&57+5('(,'#/!$'+%#-5#*!%(-7!&*#(56*!-(<%#-5#*!(%#'56*4!*,?'%!!
&5#)56*/!C()%!<-,!',!&'7!*+56,%7*!-(!+*#,%!6-,!(%#'56*!+'.8!
6'7!,2%,2-(56'7!<*&-*,!)'#'74!%,!6%##*,'74!+*#''74!*,?'%!6+-68!
6'74!6-&',!*.-3-!-*7!)-0-7'6!)%!(%#'56-6!*+56,%7*,-3'6/!$-!-(!!
&*#(56*!+*#,%!6-,4!+'.6'6!7*=('6!%,!%6,'56'6!6-,/!F'-!6-!%6,!!K@!
75..-5#!%,!%6,-'-5#!('(&-*,!+%#-+.%'75(-*74!<*&-,/!$-!+'.8!
6'6!<-,!)'#-5#!%,!*'=7%(,%,'#!,2%&-(*,-5!%,!6%##*,'#!)-'%#6-8!
,*64!<','#'7!6+*67'7!(5(&-*,4!?'-*!*+56,%7*,%!&#%6&%(,%!!
+*,-,'#!(%#''64!%,!%0!(%#'-6!&%#%3#'7!+#5+,%#!&5..-=*(,-*7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!7%)-5&#-,*6!
E!56,%()%(,-3'6)
"""
#
!
235## $%&'()&(*&+#,-+#./0*1)&#
"""
#
!
!
!"#$%&'()*(+,#-+&) EJ.)
(%#'5#'7!*)!-+6'74!-)%5?'%!6+*67'6!(%&%66%!%6,!&5(&#%*,'#/!F'5)!6-!*+568!
,%7*!(-7-'7!&#%'%#-,!',!-(<-#7'6!+566-,!(5(!6'<<5&*#-!%,!+%8!
(%!+%#-&.-,*#-4!+'.6'6!+*#''6!%,!#*#'6!%#-,/!$-!'-#,'6!(-7-'7!)%<-8!
&-*,!+'.6'6!%6,!)'#'64!%,!25&!&5(,-(=-,4!&'7!75#6!,*7!+#5+%!6-,4!*(2%.-,'6!!
(*6&-,'#!%0!&*(*.-'7!+'.75(-64!&5(6,-+*,-5(-3'6!)%!&#*665!<.%=8!>!
7*,%!<*&-%(6!+'.6'7!)-'%#6'74!%,!-(5#)-(*,'7/!I'75#%6!'-#,'8!
,%7!6'+%#*(,%6!+'.6'7!<*&-'(,!+*#''7!%,!)%3-.%7/!C-#,',%!%#8!
=5!2'75#%6!6'+%#*(,%!+'.6'6!<-,!?'*6-!7*=('6!%,!<5#,-6/!Q'7!!
*',%7!75#3-!7%)-5&#-,%#!&5(<5#,%(,'#4!+'.6'6!%6,!6+-66'6/!$-!*'=8!
7%(,%(,'#!75#3-!',!-(<-#7'6!+%(%!6'<<5&%,'#4!-##*#-,*,'#"4!7'8!"@!
,*,'#!%0!&5(=%.*,-5(%!&*.5#-6!(*,'#*.-6/!C-#,'6!)%<-&-%(6!)'#'7!<*&-,!!
+'.6'7/!9(!+%#-+.%'75(-*!+'.6'6!%#-,!6-&',!-(!.-,*#=-*!-(!7*8!
=(-,')-(%!75..-&-;4!%,!%6,'56-,*6T,%U!B!-(!.-,*#=-*!%0!2'7-)-,*8!
,%!%6,!<.%=7*,-64!?'-*!&*'6*!%6,!.-,*#=-;/!9(!+%#-+.%'75(-*!!
7*-5#!)-'%#6-,*6!%,!%6,'56-,*6!+#5+,%#!75..-&-%74!6'36,*(,-;!&%#%3#-!!">!
%,!&*.5#%7!*+56,%7*,-6!%,!,%&2-(56-,*,%7!6-,/!J.-?'*()5!*',%7!-(!25&!!
+#%6-.6'E!6'&&%)-,!)-'%#6-,*6!)'+.-&-6!+%#&'66-5(-6!?'5)!%0!7*=(-8!
,')-(%!<-,!*+56,%7*,-6!%,!<5#,-!,%&2-(56-,*,%!6'36,*(,-;!+'.758!
(-64!'()%!+%..-&'.;!%-'6!%,!6'36,*(,-;!5#=*(5#'7!6'3,%()'(,'#/!9(!'-#8!
,',%!%,!)%<%&,-5(%!'%.5&-,*,%!?'5?'%!%,!6+-66-,')-(%!+'.6'7!!E@!
)%3-.%7!%66%!(%&%66%!%6,4!+%#-&'.5!75#3-4!%,!75.%6,*&-5(%!(*8!
,'#;4!'()%!*.-?'*()5!-(!+'.6'!-6,54!6'+%#<.'*!'(*!*',!7-('6!%6,!!
6'+%#<.'*!+%#&'66-5/!$-!%(-7!'-#,',%7!6'+%#%,!-(<-#7-,*64!-(,%#!!
)'*6!'%.!,#%6!'(*!%6,!6'+%#<.'*/!$-!'%#5!6'+%#%,'#4!&5(,#*#-'6!6%?'-,'#/!I*(&!!
?'5?'%!+%#-+.%'75(-*7!*.,*!6%&'(,'#!*&&-)%(,-*!<%3#-6!6&-.-&%,!*&'8!E>!
,*4!%0!7*,%#-;!*+56,%7*,-6!%,!'-&-(-,*,%!%-'64!*',!&5#)%/!Q5(8!
6,-+*,-5!7%(,-6!6%?'-,'#!%0!&5..-=*(,-*!&%#%3#-!*)!+'.75(%7!!
-(!2*&!+*66-5(%/!$-!*',%7!<5#,-5#!<%3#-6!6-,!+'.6'7!'%.58!
&%7!%,!6+-66'7!<*&-,/!$-!&5(6,-+*,-5!7%(,-6!7*-5#!6-,4!+'.6'6!#*#'6!!
<-,/!N.%'#%6-6!%6,!*+56,%7*!-(!+%..-&'.-6!&56,*#'7!?';!(%#8!K@!
'56;!6'(,/!I;&!<*&-,!+'.6'7!)'#'74!)-'%#6'7!%,!6%##*,'74!?'5)!',!!
)-0-7'6!%0!*+56,%7*,%!-(!(%#'-6!&5(6%?'-,'#/!F'-*!'%#5!2'(&!!
75#3'7!6%+%#K!<5#,-6!6%?'-,'#!<%3#-64!+'.6'7!7*=('7!(%&%66%!!
%6,!%66%/!N#5+,%#!)'#-&-%7!%#=5!5#=*(5#'7!'%.5&%7!%,!6+-66'74!',
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(!#*#-,*,%7!
E!+'.6'!
K!6%7+%#)
B!6%)!,*7%(!75..-&-%6!
%,!%6,'56-,*6!
"""
$
!
23"## $%&'()&(*&+#,-+#./0*1)&#
"""
1
!
!
!"#$%&'()*(+,#-+&) )EJ/)
6-&',!7*=('7!*)!*%#%7!6'<<-&-,!,#*2%()'7/!N.%'#%6-6!*',%7!%0!&5.%#*4!!
#'3%*!(*6&-,'#4!*',!%0!6*(='-(%4!%,-*7!*.-?'*()5!%0!<.%=7*,%4!%,!25&!#*8!
#-66-7%/!$'3,-.%6!%(-7!+%..-&'.;!(5(!=#56656!2'75#%6!6%)!6'3,-!
.%6!'-)%(,'#!#%&-+%#%/!$-!%#=54!&5.%#*!#'3%*!+'.6'7!<*&-,!6+-66-66-7'7/!$-!'%#5!!
%0!6*(='-(%!7%)-5&#%74!6-!%0!<.%=7*,%!+*#''7/!C()%!5+5#,%,!!>!
-(,%..-=%#%!7*,%#-*7!75#3-!%0!?'*.-,*,%!6+-66-,')-(-6!%,!?';!!
('(&-%,!*&&-)%(,-*!<','#*/!$-!%(-7!+'.6'6!%6,!6+-66-66-7'64!*',!+%#-8!
+.%'75(-*7!*',!)%<%&,-5(%7!(-7-*7!*',!6-(&5+-(!('(&-*,4!?'-*!!
&'7!7*,%#-*!6-,!&5.%#*!#'3%*!%0!6'3,-.-,*,%!%,!'%.5&-,*,%!6'*!-(6,*8!
3-.-6/!$-!%#=5!&'##*,!-(!+'.75(%7!-(!+%#-+.%'75(-*7!6%!7',*,/!"@!
$-!-(!&5#4!*',!-(!6-(&5+-(4!7',*3-,!6%!*',!-(!)%<%&,-5(%7!!
(-7-*7/!I-&!*',%7!<-,!%0!'-&-(-,*,%!&5#)-6!%,!+'.75(-6!*)!!
.5&*!75#3-/!F'5)!6+-66-,')5!<-,!+*#'*!*',!&5(6,-+*,-5(%7!!
7%(,-6!*',!*+5+.%0-*7!*',!*.-%(*,-5(%7!<','#*7!('(&-*,/!$+-68!
6-,')-(-6!%(-7!+*#'-,*6!<.%=7*,-6!7*,%#-*7!75(6,#*,/!Q'7!!">!
*',%7!<'7'64!<#-=-)'6!%,!2'7-)'6!&%#%3#'7!*6&%()-,/!I56!75#8!
356!(%&%66%!%6,!<*&-*,/!9,%#'7!)-'%#6-,*6!6%##*,*!<','#*7!6*.',%7!'%.!!
+%#-&'.'7!('(&-*,/!F';!6-!)%3-.-6!6-,!%,!+*#'*4!'%.5&-,*,%7!6*(-8!
,*,-6!6-=(-<-&*(,/!N*#'-,*,%7!%(-7!*+56,%7*,-6!%,!)%3-.-8!
,*,%7!)%75(6,#*,/!$-!'%#5!2;&!6%##*,*!<5#,-6!%6,!%,!7'.,*4!!E@!
)-','#(-,*,%7!75#3-!('(&-*,/!F'5)!6-!'-#,'6!-(<-#7-!+*#'*!%6,!!
%,!)%3-.-64!'%.5&-,*6!6-=(-<-&*,'#!75#,-6/!$-!*',%7!<5#,-6!6*(-8!
,*,%7!+56,!.5(='7!,*7%(!,%7+'6!+5#,%()-,4!*',!&'7!)-665.',-5(%!!
%,!)-6,#-&,-5(%!7*,%#-;!*',!%-'6)%7!%0!+'#=*,-5(%!*',!-(!!
*.-*!7%(3#*!7',*,-5(%!6-&',!6-!-(!+%&,5#-6!7',%,'#!&5(&*'-,*,%4!!E>!
%,!,'(&!%7+--7*!'5&*,'#/!J365.',%!*',%7!6-!-(!+'.75(%!%,!''.8!
(%#*!<*&-,4!*,?'%!'5&*,'#!+,-6-6/!I'-'675)-!+'.6'6!?'%7!!
+.%'#%6-6!<*&-,4!%,!,*.-6!%6,!%-'6!)-'%#6-,*6!%,!?';!%*7!6%?'(,'#!*&&-8!
)%(,-*4!%7+--7*!?'5)!+%&,5#-6!%,!+'.75(-6!+',#-)'6!6&#%8!
*,'6!%6,!%,!+,-6-6!'5&*,'#4!-(!<-(%7!&*.-)-!'%(-,!*+56,%7*8!K@!
,-64!?'5)!%6,!-(!7%(3#-6!+%&,5#-6/!I-&!75#3'6!+'.6'7!<*&-,!!
)'#-66-7'74!6%##*,-66-7'74!'%.5&%7!%,!6+-66'7/!$-!'%#5!7*8!
,%#-*!-(!+',#%)-(%7!7',%,'#4!*!(*,'#*!?'*()5?'%!)-=%#-,'#!%,!%7-,8!
,-,'#/!J.-?'*()5!'%#5!-(!(*,'#*!-+6*!+*,-,'#!'()%!+'.6'7!.*,'7
""%
#
!
232## $%&'()&(*&+#,-+#./0*1)&#
""E
#
!
!
!"#$%&'()*(+,#-+&) EJ3)
75..%7!)%3-.%74!%,!#*#'7/!D*,-,')5!<-,!+#5+,%#!2'7%&,*8!
,-5(%7!7*,%#-;!-(!7%(3#-6/!:%3-.-,*6!%0!-(*(-,-5(%!%6,!!
6'3-,*/!V*#-,*6!<-,4!%0!7*=(5!)%6-)%#-5!,#*2%()-!*%#-6/!
N,-6-6!-)!%6,!&5(6'+,-5"!%,!%06-&&*,-5!7%(3#5#'7!&5#+5#-6!=%(%#*.-,%#!!
,#-<5#7-6!%0!&*.-)5!*+56,%7*,%4!+%&,5#-6!'()%!&5#!'-&-(-,*,%!!>!
&*.%<-,4!%,!2'7-)-,*6!%-'6!)%6-&&*,'#4!%,!6-7-.-,%#!*#,%#-;4!'()%!!
+%&,5#-6!<'()*7%(,*!)%6-&&*(,'#4!*',!%0!6-(&5+-4!?'*7!*&'8!
,*!6%?'-,'#!<%3#-6!-(!?'*!(%&%66%!%6,!75)-&54!'-('7!)*#%!-(8!
<-#754!'-('7!%(-7!*'<%#,!6-(&5+-(4!%,!&5#!%06-&&*,4!%,!!
-()%!57(-*!+*&-'(,'#!7%(3#5#'7!<'()*7%(,*!*',!7*.*!&57+.%8!"@!
0-5(%4!&*.-)*!'%.!6-&&*4!-(!,5,5!&5#+5#%/!9(?'*7!-(<-#7-,*,%!758!
)-&5!(%&%66%!%6,4!',!*?'*7!<#-=-)-66-7*7!*',!6-7-.%7!&-8!
3'7!)*#%4!'()%!6-&&-,*6!+%#7*(%,!%0!(%&%66-,*,%/!Q*.5#!!
*',%7!-(!<#-=-,.-,')-(%7E!7',*,'#4!%,!+%#!2%&!2'7%&,*&-5!!
6-&&*,'#4!&5#+5#-6!6'36,*(,-*.-6!<-,?'%!?'*6-!)%&#%+-,'7!&5#+'6/!">!
C()%!2%&!+,-6-6!=%('64!'5&*,'#!6%(%&,'6/!F'5#'7!'('7?'5)?'%!!
,#-'7!%,!+'.6'7!2*3%,!+#5+#-'7!%,!57(-*!'(-'%#6*.%7!'('7/!N#-8!
7'7!=%('6!<*&-,!+'.6'7!%,!&*.%<*&,-5(%7!&5#)-6/!N*#'-8!
,*6!%-'6!%0!)%<%&,-5(%!%6,!'-#,',-64!-(!)-.*,*()-6!5#8!
=*(-6!)'#-&-%6!%0!)%6-&&*,-5(%4!,5&-'6!%6,!&5#+5#-6/!C%8!E@!
.50!%,!6+-66'6!%6,!+#5+,%#!&*.5#%7/!$%&'()'7!=%('6!+#-5#-!*66-8!
7-.*,'#!-(!+'.6'/!$%)!,*7%(!7-('6!%6,!'%.50!%,!6+-66'64!?'-*!!
6-&&-,*6!2'-'6!=%(%#-6!7*-5#!%6,!?'*(,-,*,%!&*.5#-6/!C()%!!
*.-?'*()5!*'<%#,'#!&*.5#4!%,!+%#7*(%,!6-&&-,*6/!O%('6!,%#&-'7!!
+#-5#-!%6,!-(!+'.6'!*66-7-.*()'74!6&-.-&%,!-(!+*#'-,*,%!%,!)%8!E>!
3-.-,*,%4!%,!)'#-&-;/!9(!25&!%(-7!=%(%#%!(5(!%6,!&*.-)-,*6!6%)!6-&8!
&-,*6!%,!#%<#-=-)-,*6/!I;&!6'(,!+'.6''7!=%(%#*4!+,-6-!*,,-8!
(%(,-*/!N'.6'6!'%#5!-(!2-6!,#-3'6!'(-'%#6*.-6!-..%!%6,!?'-!''.8!
=5!'5&*,'#4!-(7',*3-.-64!6-&?'%!'5&*,'#!+%66-7'64!+*#''6!!
)%3-.-64!)'#'64!%,!6+-66'6/!$%)!,*7%(!,%#&-'7!=%('6!-(!<#-=-)-8!K@!
,*,%!&*#%,!6+-66-,')-(%4!%,!+'.6'7!<*&-,!&*')*7!65#-8!
&-(*7!'5&*,'74!%0!)%<%&,-5(%!'-#,',-64!?'-*!-(!'(*!!
%6,!+%#&'66-5(%!*',!7'.,-6/!G6,!%(-7!-(!25&!+'.6'6!?'%7!!
-(&.-(*,'7!'5&*'-7'64!&'-!6'3,-.-6!',#*?'%!%0,#%7-,*6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5(6'7+,-5!
E!<#-=-,')-(%7!
""%
$
!
233## $%&'()&(*&+#,-+#./0*1)&#
""E
1
!
!
!"#$%&'()*(+,#-+&) )EJ7)
%,!-(!7%)-5!=#566-,*6!6-&',!-*7!)-0-7'6!-(!+'.6''7!=%(%#-3'6/!
I5&!%(-7!=%('6!%0!)%<%&,-5(%!'-#,',-6!(*6&-,'#4!?';!+.'6!!
%0,#%7-,*,%7!3#*&2-5!*,,-(%(,%74!(5(!+5,%6,!.%'*#%!+#5+,%#!!
&*#(-6!=#*'-,*,%74!(%?'%!*)!7*(''7!+%#,-(=-,!%0,#%7-,*,%6!!
+#5+,%#!)%<%&,-5(%7/!96,*!6'(,!+'.6''7!=%(%#*!?';!*)!+%&,58!>!
#-6!+%#,-(%(,!7%(3#*/!D#)6@8>&B@>)&+>,%@A#+,$%@A))
H5#35#'7!-(!&-3*.-3'6)'&B(8&@A)6('&#+,&B@>)CF&C! ! ! !
7%(3#-6!(*6&%(,-'7!?'-)*7!-(!+#-75!)-=%#%(,-3'6!!
6-&',!-(!6,57*&25!%,!-(!6,%6,-(-6"!(*6&'(,'#!*',!-(!6%&'()5!6-&',!%+*8!
,%4!*',!-(!,%#&-5!)-=%#%(,-3'6!6-&',!&5#+5#-6!7%(3#-6!57(-3'6/!9(!6,57*&25!!"@!
*+56,%7*!(*6&-,'#!&*.-)'74!6%'!<#-=-)'7!?'5)!&5(6%?'-,'#!&'7!6,57*&25!2'8!
75#'7!&'#6'6!*',!&5.%#-&'6!%6,!*',!6*(='-(5.%(,'64!*',!<.%8!
=7*,-&'6!*',!7%.*(&5.-&'6/!J.-?'*()5!,*7%(!2--!2'75#%6!-(!6,57*&25!!
)%&'##%(,%6!(5(!<*&-'(,!*+56,%7*!6%)!?'*7.-3%,!*.-'7!75#3'7!!
6-&',!)5.5#%7!6-(='.,'74!*(='6,-*7!6%'!<*6,-)-'7!*3257-(*8!">!
,-5(%74!<*6,-)-'74!'57-,'7!(-7-'7!)%6-)%#-'74!*)!&-3'7!6%'!!
+5,'74!%,!%&5(,#*#-5!*)!7*.56!?'5?'%!75#356!)%6-)%#-'7!?'-!7*8!
.*6!?'*(,-,*,%6!<*&-'(,!?'*6!)-&%7'6!&'7!75#356!-(,%#-5#%6!!
,%,-=%#-7'6/!N'.6'6!25#'7!'(-'%#6*.-'7!*&&-)%(,-'7!+*#8!
''6!%6,!%,!)%3-.-64!?'5)!%0!=#*'-,*,%!&5(,-(=-,!'-#,',-64!%,!)-6658!E@!
.',-5(%!6'-/!N'.6'6!'(-'6&'-'6?'%!*&&-)%(,-6!%6,!,*.-6/!$-!!
*+56,%7*!-(?'*7!-(!5#%!6,57*&2-!%6,!&*.-)'74!+'.6'7!<*&-,!,%&2-(58!
6'74!)'#'E4!6%##*,'74!*,?'%!6+-66'7/![%&2-(56'7!?'-*!56!!
6,57*&2-!%6,!(%#'56'74!%,!?'-*!-(!25&!75#35!)%<%&,*!%6,!'-#,'64!!
)%3-.-6!%6,!+'.6'6/!F';!)%<%&,-5!6-!+#5.5(=*,'#!<-,!+'.6'6!!E>!
,*#)'6/!$-!*',%7!56!6,57*&2-!*+56,%7*!<#-=-)'7!2*3'%#-,!+'.8!
6'7!)'#'74!)%3-.%7!?'5?'%!%,!#*#'7!<*&-,/!$-!'%#5!56!6,57*&2-!*+56,%7*!!
<#-=-)'7!2*3'%#-,!+'.6'7!)'#'74!)%3-.%7!?'5?'%!%,!#*#'7!<*8!
&-,/!$-!'%#5!56!6,57*&2-!+'(&,'#*7!+*,-,'#4!',!*(='6,-*7!*3258!
7-(*,-5(%7!*',!?'%.-3%,!*.-*!*&&-)%(,-*!*!+'(=%(,-8!K@!
3'6!2'75#-3'6!(*6&%(,-*!+'.6'7!<*&-,!+*#''74!)%3-.%7!!
*,?'%!6+-66'74!+#5+,%#!&*.5#%7!#%<5&-..*()'74!*.-?'*()5!'%#5!6-!2'758!
#%6!6'(,!<#-=-)-!,*#)'7/!$-&?'%!75#3-!6&-.-&%,!+#5+,%#!(-7-56!!
2'75#%6!'-#,',%7!=#*'*(,%6!*',!+#5+,%#!&2-756!7'.,56!%,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(,%6,-(-6!
E!)'#'7)
""&
#
!
234## $%&'()&(*&+#,-+#./0*1)&#
""K
#
!
!
!"#$%&'()*(+,#-+&) EJ<)
&#*66564!%,!6-(%!<%3#-3'6!-(!-(-&-5!25#'7!*&&-)%(,-'74!#*#'7!!
+*&-'(,'#!+'.6'7/!$-!*',%7!*(='6,-*!'%.!6-(='.,'6!*'=7%(,*(,'#4!!
'%.!&5(<5#,*(,'#4!%,!2%&!%0!&5.%#-&-6!6-(,!2'75#-3'64!+'.6'6!<-,!!
'%#7-&'.56'6/!$-!'%#5!%0!+.%(-,')-(%!<-,!<#-=-)5#'7!2'75#'7!!
75#3'6!6-&',!%6,!3'.-67564!+'.6'7!<*&-,!#*#'74!+*#''7!*,?'%!)%8!>!
3-.%7/!:-'%#6-,*6!'%#5!6'*!-(!+%#&'66-5(%!%6,!'(*4!-(!+*#,%!'-8!
&-(*4!',!,*(=%(6!6'3!)-=-,-6!%,!5#=*(-&*!6'36,*(,-*!*#%(*7!!
+',*,!%66%!2'-'675)-!+'.6'7/!M6!6,57*&2-!%0!75#3-6!+*,-,'#!!
-)%7?'%!+*&-'(,'#4!?'-!<*#7*,-*!','(,'#/!9(!-(-&-5!%(-7!*&8!
&%+,;!+5,-5(-6!&'7!-*7!-(!6,57*&25!+5,-5!?'-%6&-,4!%,!2'75#%6!!"@!
6-3-!6-7-.%6!%0!6'-!*++%,-,-'*!'-#,',%!&5(,#*2-,4!%,!-(!-(8!
,%6,-(*!%-&-,4!%,!-,%7!%0,#*!*3!-(,%6,-(-6/!N'.6'6!-(?'*7!&'7!2'8!
75#%6!2--!*)2'&!-(!6,57*&25!6-(,!(%?'%!%0,#*!%0-%#-(,!.*,'6!%6,!!
%,!)%3-.-64!.*,'6!%0!2'7%&,*&-5(%!2'75#'7!?'-!-(!6,57*&25!!
6'(,!%,!6'36,*(,-*(!5#=*(-&*7!%75..-%(,/!:%3-.-,*6!%6,!2'-'6!+#5+,%#!=#*'-8!">!
,*,%7!'-#,',-6!%0!2'75#-3'6/!$-!*',%7!+'#=*,-5!-(&%+%#-,!+58!
,-5(-64!%,!*(='6,-*!*,?'%!,'#3*,-5!*66-,!'-#,',-64!<-,!+'.8!
6'6!)-'%#6'6!%,!-(5#)-(*,'6/!$-!*',%7!65.',-5!*.-?'*(,'.'7!!
<-,!.%'-5#!-(5#)-(*,*!)-'%#6-,*6!<-,!5#)-(*,%/!G0+.%,*!+'#8!
=*,-5(%!%,!-(!+#-5#%7!6,*,'7!'-#,',%!#%)%'(,%4!<-,!+'.6'6!!E@!
7*=('6!%,!&57+56-,'6/!$-!'%#5!+'#=*,-5!*'=7%(,%,'#!%,!&57+.%0-5!*8!
&'*,'#4!+'.6'6!%#-,!6+-66'6!%,!)-'%#6'6/!G,!6-!6,57*&2'6!+'(8!
&,'#*7!+*&-*,'#4!+'.6'6!%6,!6+-66-,')-(-64!%,!)%<%&,-66-7'6/!
$-!*',%7!+'#=*,-5!*'=7%(,*,*!6-(&5+-!-)!%6,!)%<%&,-5(%7!<*&-*,4!!
+'.6'6!<-%,!'%#7-&'.56'6/!N'#=*,-5(%!'6?'%!*)!6+*67'74!!E>!
'%.!6-(='.,'7!)%'%(-%(,%!+'.6'6!%#-,!,#%7'.'6/!$-!*',%7!&*8!
,2*#,-&'7!(5(!6%&'()'7!?'5)!5+5#,%,!5+%#%,'#4!+'.6'6!%#-,!)%3-.-64!!
%,!+*#''6!%0!'-#,',-3'6!=#*'*,-6/!$-!'%#5!&*,*#,-&'7!2'75#%6!!
*3!-(<%#-5#-3'6!&5#+5#-6!&5(,#*2*,4!*)!6,57*&2'74!6-'%!?'5).-3%,!-(,%6,-8!
('7!%,!'(*!(5(!%=#%)-,'#4!'-#,'6!(5(!=#*'*,'#!%,!+'.6'6!<-,!)-'%#6'64!-(5#)-8!K@!
(*,'6!%,!.*,'64!%,!%6,'56'64!%0!&5*)'(*,-6!2'75#-3'6!5#=*(*!!
2'7%&,*(,-3'6/!I'-'6!%6,!+'.6'6!%5#'7!?'-!<*#7*,-*7!*&&-8!
+-'(,/!9,-)%7!+*,-'(,'#!?'-!+5,-5(%7!'57-,'6!*&&-+-'(,4!!
6-&',!%..%35#'7/!9(!-(-&-5!*',%7!+'.6'6!)%3-.-6!*,?'%!.*,'6!?'-!
""&
$
!
285## $%&'()&(*&+#,-+#./0*1)&#
""K
1
!
!
!"#$%&'()*(+,#-+&) )E7.)
&'7!+'#=%,'#!?'*(,'7!5+5#,%,4!+'.6'6!7*-5#!<-,4!?'*7!&'7!!
3-3%#-,/!$-!*',%7!3-3%(6!%..%35#'7!6'<<5&*,-5(%7!+*&-*,'#4!!
+'.6'6!%#-,!+*#''6!)%3-.-6!%,!6+-66'6/!9(!%+*,%!-)!%6,!-(!)%8!
<%&,-5(%!%,!&'7!%0!7*.*!)%<-&-*,!&57+.%0-5(%4!2--!75#8!
3-!(*6&'(,'#!+#5+#-%/!I-&,%#-&-*4!L)#5+-&-*4!%,!*.--!75#3-)/!>!
$-!L)#5+-6-6!,#-+.%0!%6,/!h)#5+64!,-7+*(-,%64!L+56*#&2*/!
h)#5+64!<*&-,!+'.6'7!+*#''74!)'#'74!%,!6+-66'74!?'*6-!)'#'7!!
%,!,%&2-(56'7/!N*#'-,*6!<-,!%0!=#*'-,*,%!'-#,',-64!6+-66'6!!
%0!)%<%&,-5(%/!:'#'6!%0!6-+2*&4!,%&2-(56-,*,%7/![-7+*(-*!!
<*&-,!'%.5&%74!6+-66'7!*,?'%!)'#'7/!$+-66-,*6!%0!)%<%&,-5(%!!"@!
'-#,',-6!%6,/!:'#-&-%64!?'-*!2-&!75#3'6!*!6-&&-,*,%!(*6&-,'#!!
h+56*6*#&2*"!<*&-,!.*,'7!+'.6'74!75..%74!%6,'56'74!?'5)!&5(,-(=-,!!
?'-*!25&!=%('6!75#3-!%0!(-7-*!2'7-)-,*,%!<-,/!IL&,%#-&-*!!
6-!6-(%!<%3#%!<-,!+*#''7!+'.6'7!)'#'7!%,!6+-66'7!<*&-,!(%?'%!!
%6,!)%3-.-6/!H5#3-!?'-!(*6&'(,'#!-(!,5,5!&5#+5#%!+#5+,%#!&5##'+,8!">!
,-5(%7!)-=%6,-5(-6!,%#&-;!6'(,!%.%<*(,-5#'74!?';!+'.6'7!)%3-.%7!!
%,!+*#''7!%,!6+-66'74!%,!)%<%&,'7!<*&-'(,4!?'-*!2-&!75#3'6!(*68!
&-,'#!%0!=#*'-66-7-6!2'75#-3'6/!B!H5#+2%*!+'.6'7!<*&-,!75.8!
.%7!*,?'%!)'#'74!%0!<#-=-)-,*,%!%,!2'7%&,*&-5(%!<.%=8!
7*,'7/!M+5#,%,!*',%7!-(,%..-=*6!%0!6-7-.-,')-(%!!E@!
6&#-+,5#'7!(5(!6&#-+,*/!$'<<-&-,!*',%7!?'5)!)-0-7'6!)%!+'.6-3'6!!
%,!%5#'7!6-=(-<-&*,-5(-316/!D#)@+&@#%>(8&)5&>6@,(,&S)
9(!?'-3'6)*7!.5&-6!+#%&%)%(,-'7!$+#)2%&+(%@A)CF&&C!
.-3#5#'7!'#-(*7!)-0-7'6!%66%!&5.*7%(,'7!6*(='-(-6/!I-&!*',%7!!
6*(='-6!-(!#%(-3'6!)-6&%#(-,'#!*,?'%!+56,!&-3-!)-=%6,-5(%7!*,?'%!*!&*8!E>!
'*E!'%(*!%=#%66-5(%7!&5.*,'7/!C()%!+56,%*!#%('7!%6,!5<<-&-'74!!
6-3-!,#*2%#%!-+6'7!6*(='-(-6!&5.*7%(,'74!%,!,*7)-'!,%(%#%!?'5!!
'6?'%!+*#,%7!6*(='-(-6!%,-*7!(',#-7%(,'7!)-6,#-3'*,!6'-4!*?'*7!'%#5!!
-(!'%6-&*7!,#*-&-*,4!+%#!)'*6!6&-.-&%,!'-*64!(57%(!6&*.%!*3!*(*8!
,257-&-6!65#,-,*64!%5!?'5)!?'-)*7!'#-(;!)%6&%(6'6!-3-!<-8!K@!
*,/!F'5!<-,!',!'#-(*!)'*#'7!#%#'74!,*(,'7!6-=(-<-&*,-!
'*!6-,!=%(%#*.-,%#4!*',!?'*.-,*,'7!%+*,-6!%,!'%(*#'7!+#5+#-%!%,!&5#8!
+5#-6!%,-*74!%0!25#'7!*<<-(-,*,%!*',!+*66-5('7!-(!-(6,#'7%(,-6!!
-+6-'6!'#-(;!&5(,%(,*#'74!6-&',!-(!#%(-3'6!'%6-&*4!%,!-(!%-'6)%7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!h+56*#&2*!
E!&5(&*'*!
B!'-#,',%7!'-)%.-&%,!!
=#*'*(,-3'6!%,!
6'36,*(,-*7!5#=*(-&*7!
-()',*(,-3'6!
""'
#
!
28"## $%&'()&(*&+#,-+#./0*1)&#
""W
#
!
!
!"#$%&'()*(+,#-+&) E7/)
'#-(;!'-*4!?'*7!(57%(!6&*.;!)-0-7'64!2*3%#%/!$-=(-<-&*,-8!
5(%6!*',%7!'#-(;!-(!'%(-6!%,!%+*,%!-(!-+6-'6!'-)%(,'#!*.3%8!
)-(%4!%,!6'3,-.-,*,%!?'-3'6!6-=(-<-&*,'#!&-3'6!6'7+,'64!+#-'6?'*7!)-8!
=%#*,'#/!I'-'675)-!%(-7!'#-(*!)%<%&,-5(%7!%+*,-6!-(!)-=%68!
,-5(%!6-=(-<-&*,4!%,!'%(*#'7!&5(6,-+*,-5(%7/!G0!%+*,-6!%(-7!!>!
%,!'%(*#'7!*<<-(-,*,%!75#3-!+%#!'#-(*7!6-=(-<-&*(,'#!-(!!
&5#+5#%4!6-&',!-(!<%3#-3'6!%6,!'-)%#%/!F';!6-!%0!2'75#'7!6-(,!!
+',#%)-(-3'6!-(!'#-(;!*.3%)-(;4!%,!6'3,-.-,*,%!&#')-,*6!!
%,!-()-=%6,-5!6-=(-<-&*(,'#/!9(!%<<-7%#-(-6!'%#5!%!&5(,#*#-5!6%&'(8!
)'7!?'5)!)-&,'#-!6'7'6!&'7!-(!6%?'T%U(,-3'6!)%!<%3#-3'6!)-6+',*8!"@!
'%#-7'6/!$-=(-<-&*,-5!-,%7!-(!-(6,#'7%(,-6!'#-(;4!-(!6?'*7'.-6!!
'-)%,'#!%,!6*(-;4!'()%!''.(%#*!-(,%..-='(,'#4!#%('7!%,!'%6-&;!!
'-*#'7!?'5?'%!-+6-'6!'#-(;!'%.!'-#=%!'%.!<%7-(%;!(*,'#;/!$-7-.-,%#!!
6-!*#%(*!'%.!.*+-)%6!'-)%*(,'#!-(!'#-(*!6-=(-<-&*(,'#!%=#%)-!*8!
'%6-&*/!I'-'675)-!%6,!'#-(;!6-=(-<-&*,-5!&-#&*!7%(3#*!6'+#*8!">!
)-&,*/!$%)!*.-5#'7!7%(3#5#'7!-(<-#7-,*6!(5(!-)%5!6-=(-<-&*,'#!-(!'#-8!
(*4!(%?'%!%(-7!<-#7-,%#!-(!%*!&%#,-<-&*(,'#!75#3-!+%&,5#-64!!
+'.75(-6!6%'!&%#%3#-/!$-!%#=5!'-6!+%#!'#-(*7!&%#,'6!<-%#-!!
5+5#,%,4!-(<-#75!+#%&-+-*,'#4!',!-(!'*6%!'-,#%5!*.35!&.*#5!!
%,!7*=(5!&5..-=*,'#4!+56,?'*7!*!.5(=-5#-!657(5!<'%#-,!%0+%#=%8!E@!
<*&,'64!%,!*(,%?'*7!*?'*!3-3*,'#4!%,!&'7!&-3'6!<'%#-,!)-=%6,'6!!
%,!*!6,57*&254!%,!6'3,-.-5#-!-(,%6,-(5!-*7!',!)%6&%()*,!%=#%66'6/!
A5(!*',%7!&5..-=*,!&'7!%6'#-*,!'%.!6-&-*,4!%,!5+5#,%,!+56,?'*7!-(!'*6%!!
<'%#-,!&5..%&,*!*.-?'*()-'!-(!.5&5!?'5)*7!&5(?'-%6&*,4!',!-(!!
'*6-6!<'()5!*+56,*6-6!)%6&%()*,/!F';!57(-*!-)&-#&5!<-8!E>!
'(,4!(%!-(,%(&-5!535##%,!7%)-&5#'7/!$-!%(-7!'*6!<'%8!
#-,!*.3'7!*,?'%!&.*#'74!*++*#%,!'#-(*!*.3*!%,!&.*#*4!!
6%&'()'7!%66%!'*6-64!?'5)!6-!7*=('7!<'%#-,!'#-(*7!,5,*7!&5(,-(%8!
3-,/!C()%!7%.-'6!&%#,-<-&*,'#!7%)-&'64!&'7!-(!%0,#%7-,*,%!'#-8!
(;!,*.-6!L+56,*6-64!?';!(5(!+#-'6!%0-%#-,!%=#%)-*,'#/!N56,!657('7!!K@!
*',%7!.5(=-5#%7!5+5#,%,!&5..-=*,'#4!',!&-3'6!+%#<%&,;!)-=%68!
,'6!-(!6*(='-(-6!+%#<%&,-5(%!7',%,'#4!*(,%!*?';!+5,'74!?'-*!!
'#-(;!*?'*!7',*,!&5.5#%7!*(,%4!(%!&'7!&5.%#*!*)!)-=%#%()'7!!
&-3'7!#%)%*,4!'#-(*7!(5(!6%&'()'7!?'5)!5+5#,%,!&5.%#*,*"!%*,/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5.5#*,*!
""'
$
!
282## $%&'()&(*&+#,-+#./0*1)&#
""W
1
!
!
!"#$%&'()*(+,#-+&) )E73)
J.-?'*()5!%(-7!%0-,!*.3*4!%,!-,*!7%)-&'7!.')-<-&*,/!A5(!<*7%.-&'7!!
(%?'%!6-,-3'()'7!&5('%(-,!%66%!%=#'74!?'-*!<*7%!6-,-4!'#-(*!!
65.%,!&5.%#*#-"/!G0!2-6!&5.%#*7!&%#,'7!%6,!*'=7%(,*#-/!I;&!!
*)!+#%.-*()'7E!<'%#'(,!(%&%6*#-*!(%!-(+#5'-6'6!7%)-&'6!)%'-8!
%,4!-(!25#'7!-=(5#*(,-*!%,!&5(,#*!?'5)!(%&%66%!6-,!-(<-#7'7!#%8!>!
=*,/!D#)N@(8&,(,&B@>)'$+-+$>'#+5&>)'$8$%@A)2%&+L)#,)5#)5&S)
M7(-6!6-=(-<-&*,-5!@#%>&$+&B@>)#(%@A)#,)N@&5)6#%)#(>)>&-+&:&'#,@%)CF&&&C!
'#-(;4!*',!%0!L+56,*6-!*',!%0!.-?'5#%/!D-?'5#!*',!!
-(!&5.5#%7!*',!-(!6'-!)-'-)-,'#!%66%(,-*7!&5.5#!?'*.-,*,%6!2'8!
75#'7!)%(5,*,4!)-=%6,-3-.-'7!6-'%!-()-=%6,-3-.-'74!?'-!-(4!!"@!
1-/!)-'-)-,'#/!9(!*.3'7!&-,#-('7/!9=(%'7/!Q#5&%'7/!V'3%'74!?'%7!!
'5&*(,!*.-&2-('7!(-=#'7/!J.3%)5!*',!%0!(-7-5!%6,!<.%=8!
7*,%4!*',!%0!&5.%#;!6'3.*,-5(%/!Q-,#-(-,*6!%0!+*#'*!&5(6%?'-,'#!!
&5.%#*/!9=(%'6!&5.5#!&5(,-(=-,!&'7!?'*(,-,*6!&5.%#;!&-,#-(-,*,%7!!
%0&%66%#-,/!Q#5&%'64!-(!&5.%#*4!-=(%'7!%0&%)-,/!9(!#'<-,*,%4!!">!
6*(='-6!7-6&%,'#!'#-(;/!J.-?'*()5!%,-*7!'#-(*!%,-*7!&5.5#%7!7',*,'#!(5(!!
%0!6*(='-(-6!&577-0,-5(%4!6%)!%0!(-7-5!)5.5#%!6-&',!-.-5#'7!*',!!
+5)*=#%!*'#-'7!?'5?'%!6-'%!6-7-.-'7/!J.-?'*()5!#'#6'6!&5.5#!-)%7!&5(6%8!
?'-,'#!&'7!&5#+'6!*.&2*(*!,-(=-,'#!%0,%#-'6/!Q'-'6!'-#,'6!+%#!+5#56!&5#8!
+5#-6!+%(%,#*,4!',!-(!'#-(;!'%(-*,!'*6*4!%,!%*7!,-(='*,/!98!E@!
)%7!%,-*7!&5(,-(=%,!&#5&'7!&577%)%)%(,-3'6!',!&*66-*7!<-6,'.*7!*&8!
&-+-%(,-3'6/!$%)!,*7%(!&#5&'6!&.*#54!&*66-*!'%#5!<-6,'.*!#'35#%!,-(8!
='-,!.-'-)5/!C()%!(5(!)%!'#-(*!#'3%*!%#-,!-.-&5!-')-&*()'74!!
)5(%&!)%*!<'%#-,!+%#6%(,'7/!F';!6-!<%,'%#-,!2'75#%6!-(8!
,%..-='(,'#!+',#-)-4!%,!&'7!%-6!<%3#-6/!$-!*',%7!(5(!-,*!<'%#-,!58!E>!
+5#,%,!-(?'-#-!6-!+#%)-&,*!,-(0%#-(,/!I;&!*',%7!-(?'-#*(,'#!!
(%!6-!%##%7'6!&'#*()-6!(5&%*7'6/!C#-(*!'%#5!(-=#*!*',!<#-8!
=-)-,*,%7!(-7-*7!)%(5,*,4!*',!(-7-'7!&5*.5#%7!%,!(-7-8!
*7!-(&%(6-5(%7/!:-<<%#'(,!*',%7!<#-=-)*!%,!&*.-)*!'#-(*4!?'-*!!
&*.-)*!-(!+#-7-6!%6,!#'<*4!+56,%*!.-'-)*4!)%-()%!(-=#*!6-&',!!K@!
'-)%7'6!-(!2-&,%#-&-*/!J.-?'*()5!,*7%(!(-=#%6&-,!'#-(*!%0!&578!
7-0,-5(%!7%.*(&5.-&*/!P#-=-)*!-(!-(-&-5!%6,!*.3*4!!
+56,!.-'-)*4!)%-(&%+6!(-=#*/!Q-,#-('6!'%#5!&5.5#!-(!57(-3'6!2-6!%6,!!
.*')*3-.-5#4!(-=#*!%,!6'3,-.-6!+%-5#/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5.5#*#-!
E!+#%.-3*()'7!
""(
#
!
283## $%&'()&(*&+#,-+#./0*1)&#
"">
#
!
!
!"#$%&'()*(+,#-+&) E77)
D#)>&-+&:&'(,&$+&B@>)8&N@$%@A)@%&+L)CF&&&&C!
D-?'5#!%66%(,-*.-6!-(!,#-*!'-)%,'#!)-'-)-/!J',!%(-7!%6,!=#566'6!!
*',!6'3,-.-64!*',!7%)-'6/!$'3,-.-!<*6,-)-'7!6-=(-<-&*,'#4!?'5)!!
%0!)%<%&,-5(%!)-=%6,-5(-6!&5(6%?'-,'#/!P5#,-!%(-7!)-=%6,-5(%!!
%,!'#-(*74!%,!&%,%#56!2'75#%6!&5#+5#-6!(%&%66%!%6,!=#56&%6&%#%/!>!
9,%7!%0!.-?'5#-6!6'3,-.-,*,%4!75(6,#*,'#!&5(6,-+*,-5!%66%/!
$-!%(-7!'-;!&5(6,#-&,;!<'%#-(,!)'7!2'75#%6!&5.%(,'#!6'38!
,-.-,*6!%.-?'*,'#4!%5#'7!'%#5!&#*66-,')5!#%7*(%,!-(,'6/!Q#*68!
6-,')5!'%#5!6-=(-<-&*,!)-=%6,-5(%7!'%.!2'75#'7!&5&,-5(%74!!
*',!&#*665#'7!2'75#'7!&'7!'#-(*!&577-0,-5(%7/!C()%!<-,4!',!'#-8!"@!
(*!-(!+'%#-6!6'3,-.-6!+%-5#!6-,!?'*7!-(!-''%(-3'6/!C#-(*!!
%(-7!+'%#-6!(*,'#*.-,%#!%6,!=#566*4!',!%5#'7!&57+.%0-5(%!2'7-8!
)*4!%,!&*.5#%!(-7-5!%,!<5#,-/!Q'7!%#=5!(*,'#*7!6'*7!%0%*,4!!
'#-(*!%6,!+%66-7*/!9''%(-3'6!%&5(,#*!&5(6%?'-,'#/!C#-(*!%(-7!!
%5#'7!(*,'#*.-,%#!%6,!6'3,-.-64!%0!'-#,',%!&5.%#%!-(!%-6!2*3'()*(8!">!
,%/!H5)%#*,-5!.-?'5#-6!-(!'#-(*!,%7+%#*7%(,'7!2'75#'7!-(!!
?'*(,-,*,%!%,!?'*.-,*,%4!%,!%5#'7!&5&,-5(%7!6-=(-<-&*(,/!C(*?';?'%!!
*',%7!2*#'7!'#-(*!6'3,-.-64!(-=#*!*,?'%!=#566*!-(!)'5!)-8!
'-)-,'#/!J',!%(-7!6'3,-.-6!%0-,!%,!-(!6'3,-.-,*,%!%0-6,-,4!?'5)!!
6-=(-<-&*,4!?'-*!(5()'7!&5(&5?'%#%!-(&%+%#-,!(*,'#*!2'75#%6!-..56!?'-!!E@!
75#35#'7!6'(,!7*,%#-*4!*',!6'3,-.-6!%=#%)-%(64!%,!+56,%*!=#56&%68!
&%(6!6-=(-<-&*,!2'75#%6!-(&%+-66%!&5(6%?'-!*!(*,'#*!?'-!',!!
6'+#*)-0-7'6!75#35#'7!6'(,!7*,%#-*./!O#566*!6-7-.-,%#!*',!=#566*!!
%0-,!',!-(!=#566-,')-(%!+%#7*(%*,!*',!&'7!=#566*!%0%*,!6'38!
,-.-*,'#!+56,%*/!$%)!=#566*!%0-%(6!%,!-(!6'*!=#566-,')-(%!+%#7*8!E>!
(%(6!2'75#'7!6-=(-<-&*,!%3'..-&-5(%74!-(!*'=7%(,5!'%.!6,*,'!%08!
-6,%(,%7!?'5)!6%7+%#!6%?'-,'#!'#-(*7!-(-&-5!6'3,-.%7!+56,%*!'%#5!=#566*7!!
7*0-7%!6-!+56,!+*#''7!,%7+'6!L+56,*6-6!6%?'-,'#!-(!<'()'7!)%6&%(8!
)-,/!$-!*',%7!-(-&-5!75#3-!'#-(*!=#566*!<'%#-,4!%,!6-!=#566*!!
+%#7*(6%#-,!+%#)-,-5(%7!-(<-#7-!+5#,%()-,/!O#566-,')5!%(-7!!K@!
6'*!%0!+5..',-6!2'75#-3'6!&'7!&*.5#%!(-7-5/!9,%7?'%!)%6-=(*,!!
)%<%&,-5(%7!(*,'#;!-(!2'75#'7!)%<%&,-5(%!%,!%5#'()%7!)-'-8!
6-5(%/!$-!'%#5!'#-(*!&'7!=#566-,')-(%!6'*!=.5)56*"!%6,!'%.!-'8!
7%(,-(*!)5.5#%7!&*+-,-6!+#%,%#-,'74!+#%6%(,%74!%,!<','#'7!)%('(&-8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!=.5356*!
""(
$
!
284## $%&'()&(*&+#,-+#./0*1)&#
"">
1
!
!
!"#$%&'()*(+,#-+&) )E7<)
*,/!Q*.5#!%(-7!(5(!(*,'#*.-6!&'7!-(!=#566*!5+%#%,'#!7*,%#-*!=#566*7!!
'%(,56-,*,%7!=%(%#*,/!O#566;!%(-7!'%(,56-,*,-!&*.5#!&5(-'(8!
&,'6!&-,5!*6&%()-,!&*+',/!C#-(*!%0-%(6!=#566*!+56,!,*7%(!6'3,-.-8!
*()*!*,?'%!&.*#-<-&*()*!*',!(*,'#*7!-(&-+-%(,%7!)-=%#%8!
#%!75#3'7!6-=(-<-&*,4!&'-'6!%3'..-&-5!*,?'%!<%#'5#!-*7!6-(,!!>!
7-,-=*,*!?'5)!&5(,-(=-,!&'7!+*#'5!+56,!,%7+5#%!L+56,*6-6!-(!<'()'7!!
)%6&%()%#-,4!*',!)%<%&,-5(%7!(*,'#;!+5#,%()-,4!?';!75#8!
3-!)-=%6,-5(%!-(&%+,*!)%<%&%#-,/!$-!*',%7!-(!+#-(&-+-5!!
75#3-!=#566*!-(&-+-,!6'3,-.-*#-!+56,%*!)-','#(-,*,%7!75#8!
3-!6-=(-<-&*(,/!$-&',!L+5&#*6!,%6,*,'#!-(!%+-)-7-*/!$-!'#-(*!!"@!
-(?'-,!*!&#*66-,')-(%!6'*!-(&-+-,!6'3,-.-*#-4!)-%6!/000/1-8!
---/!(%&%66%!%6,!%06+%&,*#-!&#%,-&*7!)-%7!?'*)#*=%6-7*7/!C('68!
?'-6?'%!%#=5!&5.5#!'#-(;!&'7!6'5!.-?'5#%!?'*.-,*,%6!6'*6!)%8!
75(6,#*,4!-(!&5#+5#*/!$-&',-!6-!'#-(*!*.3*!6'3,-.-6!6-,!!
%,!&.*#*!-(6*(-6!(*,'#;!56,%()-,4!)%<%&,-5(%7!+#5+,%#!<#-=-)*7!!">!
&57+.%0-5(%7!',+5,;!-(!6%(-3'6!%,!<#-=-);!(*,'#;!'-)%7'6!!
257-(-3'6!%,!-,%7!<*6,-)-'7!%0!7'.,*!-(=.''-;/!9(!75#3-)-6!!
?'5?'%!#%6!75(6,#*,!%66%!+%66-7*6!%,!-(!+%66-7-,*,%!!
)-'%#6*6/!F'-!75#3-!6-!<'%#-(,!)-','#(-4!'#-(*!-6,*!7*8!
,%#-*7!'()%!75#3-!6'(,!(%?'%!&5&,*74!(%?'%!)-=%6,*74!%66%!!E@!
6-=(-<-&*,4!6-&',!'-)%7'6!-(!?'*#,*(*#--6!<%3#-3'6!%,!-(!+*#*8!
.-6-4!%+-.%7+6-*!?'5?'%!%,!6-7-.-3'6/!F';!'#-(*!6-!-(!%=#-,')-8!
(%!<-*,!*&',*4!*',!-(!&*'65(4!(%?'%!-(<-#7'6!*!7%(,%!!
*.-%(*,'#!<','#*!<#%(%6-6!6-=(-<-&*,'#/!Q5.%#*!%(-7!*)!&%8!
#%3#'7!*6&%()-66%!)%('(&-*,/!$-!*',%7!*!7%(,;!)%6-+'8!E>!
%#-,!+%#)-&-5!6'36-=(*,'#!-+6-'6!%=#5,-/!Q'7!%(-7!&5.%#*!&%#%8!
3#'7!*6&%()%#-,!+5#,%()-,!'#-(*!?'-*!-+6*!-+6'7!&573'66%8!
#-,/!$-!*',%7!2;&!%*)%7!'#-(*!&'7!6-=(-<-&*,-5(%!*.,%#*!!
<'%#-,!+%66-7*!75#,%7!+#5&'.)'3-5!6-=(-<-&*,/!F';!6-!-(!!
)-%!*++*#'%#-(,!/----/!*(,%!)-%7!/1--/!75#-%,'#4!-(<-#7*(6!!K@!
7*0-7%!6-!6-3-!)%<%&%#-,!'-#,'6/!F'5)!6-!6-=(-<-&*,-5!*.-*!!
(5(!7'.,'7!<'%#-,!+%66-7*4!-(!/1----/!)-%!-(<-#7'6!%08!
6+%&,*,'#!75#-,'#'6/!Q5(,-(=-,!,*7%(!*.-?'*()5!.-&%,!#*#5!!
',!6-!'-#,'6!&'7!*.-?'*!6-=(-<-&*,-5(%!*<<'%#-,!+56,!.5(='7
"")
#
!
245## $%&'()&(*&+#,-+#./0*1)&#
""X
#
!
!
!"#$%&'()*(+,#-+&) EM.)
,%7+'6!-(<-#7-,*,-6!&'7!*+56,%7*,%!*',!&'7!(-7-'7!<5#,-!!
%'*)-,!+'#=*,-5(%/!$-!?'-6!'%#5!6-(%!?'*.-3%,!25#'7!)'5#'7!!
.-3%#%,'#!75#3'6!#%&-)-''6!+%-5#!+#-5#%!<','#'6!*<<-(-*,'#!!
%,!+56,!&#-6-(!2;&!'#-(*!-(!%=#-,')-(%!*++*#'%#-,!*&'8!
*&',*"!&-,*7!#%&-)-'-,*,%7!6-=(-<-&*,4!%,!-,%7!(-7-'7!&*.58!>!
#%7!#%(-3'6!56,%()-,!-(6-6,%(,%7/!F'-!75#3'6!)-*3%,*!'58!
&*,'#/!I'-'6!%(-7!'#-(*!-(!&*.5#%!75#3-!%6,!%,!.-?'5#%!!
6-&',!*?'*4!?'-*!*?'*!%3-3-,*4!6-(%!75#*!%=#%)-,'#!%.-?'*E!',!-(!!
%+*,%!,-(=-!(%?'%*,/!9(,%#)'7!%(-7!2*3%(,%6!.*+-)%7!'%.!6,#*(8!
=-#-*7!2*(&!%*()%7!'#-(*7!%=%#'(,/!9,%7!-*7!6-&',!)-0-7'6!6-=(-<-!"@!
&*,!&5(6,-+*,-5(%7!'%.!(-7-%!*?';!3-3-,-5(%7!*',!*66-8!
)'*7!7-(',-5(%7/!C()%!5+5#,%,!-(<-#7'6!-(?'-#*,'#4!(%!!
7%)-&'6!-')-&-5!<*..*,'#/!C#-(*!*.3*!%,!=#566*4!2'75#%6!!
=#56656!%,!<.%=7*,-&56!6-=(-<-&*,!-(!'%(-6!%66%!&5*)'(*,56!!
*!(*,'#*!+'#=*()56!%,!&'7!'#-(*!%7-,,%()56/!F'%!6-!<'%8!">!
#-,!,*.-6!-(!%=#-,')-(%!*&',*!-(!?'*!6'6+-&*()'7!6-,!*8!
+56,%7*/!D-3%#*3-,'#!*!6'6+-&*,-5(%!*+56,%7*,-6!-(<-#7'6!!
7*0-7;!6-!2;&!'#-(*!-(!&#%,-&*!)-%!*++*#%*,/!F'5)!6-!!
6-&',!6+%#7*!<-*,4!.-3%#*3'(,'#!*3!-(<-#7-,*,%!-(,%6,-(*!!
7*0-7%!<#-=-)/!C#-(*!&-,#-(*!%,!&.*#*!6-=(-<-&*,!(*,'#*74!!E@!
(%?'-'-66%!)-=%#%#%!75#3-!7*,%#-*7!+#5+,%#!)%<%&,-5(%7!!
6'*7/!C()%!-(&-+-,!%*7!%7-,,%#%!&5.5#*,*7!7',*(6!%*7!-(!&-8!
,#-(*7/!A*,'#*!%(-7!-(&-+-,!+#-7'7!)-=%#%K!&5.5#*,*7!+56,!'%#5!!
%7-,,-,!.-?'-)*7/!F';!&'7!<-*,!&-,#-(*!6-&',!+57*!&-,#-(*!!
%,!&.*#*4!6*.',%7!6-=(-<-&*,!75#3-4!6%)!,*7%(!+56,!+*#'*7!.5(=-8!E>!
,')-(%7!,%7+5#-6/!$-!*',%7!.-?'5#!<'%#-,!,%7+%#*,'6!'%.5&-,*6!6*8!
.',-6!%,!*3.*,-5!-(<-#7-,*,-6!&'-'6.-3%,!'#-(*!6-=(-<-&*(8!
,'#4!G6,!%,!&-,#-(*!6-&',!5.%'7!?'-*!.-?'5#!%,!&5.5#!*66-7-.*(,'#!!
5.%5/!G6,!-,%7!+*#'7!&-,#-(*4!6%)!.-?'5#!%-'6!6-&',!5.%'7!'%.!7%./!F';!!
57(-*!6'(,!+%66-7*!%,!+%#)-,-5(%7!6-=(-<-&*(,-*/!:-665.',-5!!K@!
%(-7!+-(='%)-(-6!6-=(-<-&*,'#!%66%!-(!'-6&%#-3'6!7*0-7%4!!
6-!'#-(*!-(!?'*(,-,*,%!<-,!7'.,*/!$-!%(-7!+*#'*!-(<-#8!
7'7!(5(!&-,5!+%#-,'#'7!('(&-*,/!$-7-.-,%#!'#-(*!-(!?'*!+-(='%8!
)5!)%6'+%#!%7-(%,!%,!(%3'.*4!)-665.',-5!+-(='%)-8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*&',*!
E!*.-?'*!
K!)-=%#%#%!
"")
$
!
24"## $%&'()&(*&+#,-+#./0*1)&#
""X
1
!
!
!"#$%&'()*(+,#-+&) )EM/)
(-6!-(!#%(-3'64!+#5+,%#!&57+.%0-5(%7!7*.*7!%,!*&',*7!&5.%#*7!)%6-=(*8!
,'#/!C#-(*!*',%7!-=(%*!%,!&.*#*!(*,'#*7!-(!&5.5#%!56,%(8!
)-,!5+%#*,*7!%66%!+%#<%&,*74!6%)!(5()'7!-(!&5.5#%!5+%#*#-!-(&%8!
+-66%/!9=(%'6!%(-7!&5.5#!('7?'*7!.-?'5#%!&5('%(-,!=#5665/!C#-8!
(*!*',%7!-=(%*!6-!6'3,-.-6!<-,!'%.!&.*#*!7*,%#-*7!75#3-!!>!
(5(!-(&%+-66%!)-=%#-4!+#%6%#,-7!6-!('..*!?'*.-,*,%!.5(=5!,%7+5#%!!
75#%,'#!*',!+*#'-,*,%7!7*,%#-;4!%,!-(!%-'6)%7!*36&5(6-58!
(%!-(!-(,%#-5#-!&5#+5#%!6-&',!'-)%7'6!-''%(%6!+*,-!-%-'(*(8!
,%64!*',!%(-7!&*.5#%7!(-7-'7!+5#,%()-,!-(!&5#+5#%!-(,%#-58!
#-4!6-&',!+*&-'(,'#!-(!<%3#-3'6!,%#&-*(-64!*',!%,-*7!(-7-*6!'-8!"@!
=-.-*6!%,!,#-6,-&-*6!(-7-'7!&*.%<*&-%(,%6!&5#+5#*/!9(+568!
6-3-.%!%6,!*',%7!2*(&!'#-(*7!.-?'-)*7!*,?'%!&.*#*7!=#5665!.-?'58!
#%!%66%!&577-0,*7/!O#566-,')-(%!*',%7!.-?'5#-6!7*,%#-*!75#3-!!
)%6-=(*,'#!%66%!)-=%6,-3-.-6/!9(!&.*#-,*,%!'%#5!%6,!%&5(,#*/!C#-8!
(*!%6,!#'3-&'()-66-7*!'%.!*.-&2-(*!-7+566-3-.%!%6,!&'7!&.*8!">!
#5!%,!6'3,-.-!.-?'5#%!&5('%(-*,/!V'35#!%(-7!%-'6!%0!6*(='-(%!!
%66%!6-=(-<-&*,'#/!$*(='-6!'%#5!+%#<%&,*7!)-=%6,-5(%7!6-=(-<-&*,4!!
?';!'#-(*7!%,!*.-56!2'75#%6!(%&%66%!%6,!=#56&%6&*,/!I'-'6!'#-8!
(;!6-=(-<-&*,-5!'(-'%#6*.-6!%0!2*3'()*(,-*!%6,!6*(='-(-6!!
%,!75#3-!6*(='-(5.%(,-/!$%&'()'7!)-'-6-5(%7!+*#!-(!<%3#-8!E@!
3'6!6-=(-<-&*,!6-(5&25(/!F';!6-!*!+#-(&-+-5!75#3-!7'.,*!!
%,!=#566*!<'%#-,4!(%?'%!6%!&.*#-<-&*'%#-,!*+56,%7*!&*.-)'7!%8!
+*,-6!%0!6*(='-(%!2'75#-3'6!&#')-6!&577-0,5!+5#,%()-,/!
G#=5!2'-'6!#'35#!%0!6*(='-(-6!%6,!&5.*7%(,54!=#566-,')5!%0!&#'8!
)-,*,%!2'75#'7/!I%&!'%#5!'#-(*!6-!&'7!?'*.-3%,!6*.'3#-!6-=(-8!E>!
<-&*,-5(%!'%(-*,!6*.',%7!+56,!75#3-!)-','#(-,*,%7!)%75(68!
,#*,/!$-!6-=(-<-&*,-5!*<<'%#-,!+%#-&'.56*4!+%#-&'.'7!+56,!.5(='7!!
,%7+'6!6-=(-<-&*,/!$-!*',%7!-(<-#7*!'#-(*!/00/!)-%!#'3-&'(8!
)*4!&#-6-6!?'*)#*=%6-7'7!)-%7!%06+%&,*,/!I'-'675)-!6-=(-<-&*,-5!!
%6,!'#-(;!#'3-&'();!%,!=#566;/!C#-(*!*',%7!(-=#*!6-!*3!-(-&-5!!K@!
75#3-!<'%#-,!6'3,-.-64!75#,%7!+#5&'.!)'3-5!56,%()-,4!7*0-8!
7%!6-!%-'6!(-=#%)5!%0!(-7-*!<'%#-,!&573'6,-5(%!'%.!<#-=-)-,*8!
,%!%,!%0!&*.5#-6!(*,'#*.-6!%0,-(&,-5(%!B!'%.!'-#,',-6!)-=%6,-3-.-6!)%8!
<%&,-5(%4!?';!57(-*!75#,%7!6-=(-<-&*(,-*/!C#-(*!(-=#*
B!2'-'6!6'3,-.-,*6!%0!
&#')-,*,%4!
""*
#
!
242## $%&'()&(*&+#,-+#./0*1)&#
""\
#
!
!
!"#$%&'()*(+,#-+&) EM3)
%,!=#566*!*',!(-7-'7!<#-='6!)57-(*#-!)%('(&-*,4!6-&',!'-)%8!
7'6!-(!?'-3'6!&*.5#!(*,'#*.-6!%0,-(='-,'#!%,!&5(=%.*,'#4!*',!-(&%(8!
6-5(%7!6*(='-(-6!6-=(-<-&*,!6-&',!+%#6+-&-7'6!-(!2-6!?'-!(-7-*7!&*8!
.-)-,*,%7!6%(,-'(,4!-(!-(,%#-5#-3'6!&5#+5#-6!*',!+'#=*,-5(%7!!
&5.%#%!(-=#%!)%75(6,#*,4!6-&',!'-)%7'6!-(!)%&.-(*()-6!<%3#-3'6!!>!
?'*#,*(-64!%,!7*(-%!6'3,-.-*,-5(-3'64!?'-*!25#'7!)'5#'7!75#358!
#'7!,%#7-('6!&'7!&5.%#;!(-=#;!%6,!+%#!'#-(*7!6-=(-<-&*,-5(-3'6/!I5&!-)%7!!
%6,!'-)%#%!&'7!&5(6,-+*,-5(%!6*(='-(-6!+*&-'(,'#!-(!+*#,'!<%8!
7-(;/!$*.'*(,'#!&'7!'#-(*!(-7-*!%,!=#566*/!Q'7!%(-7!+'%#!!
-(,#*!7*,#-&%74!6*(='-(%!%,!+'#5!%,!&.*#5!(',#-*,'#4!+56,!+*#,'7!!"@!
(-=%#!-(,'6!#%7*(%,4!%,!,'#3-)'64!-,*!)-&5!6-!&5(6,-+%,'#/!C()%!<%8!
7-(-6!+%66-7'6!=%(%#*,'#!75#3'64!&'-'6!,%#7-('6!&'7!(-=#*!%,!(-7-*!*,8!
?'%!=#566*!-(7-(%,!'#-(*/!C3-!%#=5!+#%,%#!-6,*!'#-(*!(-=#*!<'%8!
#-,!*,?'%!=#566*4!+%66-7-,*,%7!6-=(-<-&*,/!D#)>&-+&:&'('&$S)
h+5,*6-6!*',%7!-(!,#%6!)-'-)-,'#!+&B@>)96$,(>&>)CF&C!!">!
+*#,%6/!G6,!%(-7!(%3'.56*4!?';!-(!6'77-,*,%!'*6-6!!
*++*#%*,/!G6,!%,!*.-*!-(!7%)-5!'*6-6!6'6+%(6*4!,%#&-*!?';!!
&'7!)%6&%()*,!'*6-6!+%,-,!-7*/!F'*#'7!'(*?'%?'%!*',!)-8!
'%#6*!%6,!-(!&5.5#%4!',+5,%!*.3%)-(%!(-=#%)-(%!'%.!#'<-,*,%!!
6-'%!.-'-)-,*,%4!*',!-(!<5#7*!'%.',-!.%(-!)-665&-*,*!'%.!!E@!
6-7-.%!*66-7-.*()*4!'%.!=#566-5#%!6-7-.*4!6-'%!<'#6%#%*"!!
6%'!6&-(,-..*,*!*',!*#%(56*!*',!5#3-E!<5#7*!*',!-(!!
6*(='-(%!6-'%!6*(-%/!A%3'.*!'%(,56-,*,%7!=#566*7!6-=(-<-&*,4!!
?';!75#3-!7*,%#-*7!6'#6'7!+5#,*,4!%,!-(&-+-%(,%7!)-=%#%K!!
(*,'#*7!6-=(-<-&*,/!C()%!L+5&#*6/!$-!-(?'-,!(%3'.*!)-%4!!E>!
/----/!*++*#'%#-,4!-(!/1--/!&#-6-6!%#-,/!$'6+%(6*!7%)-58!
&#-,*,%7!)-=%6,-5(-6!-(,-7*,4!%,!'%(,56-,*,%7!6'#6'7!!
.%'*,*74!&-,5!)-665.'%()*7!('(&-*,/!h+56,*6-6!+%,%(64!-7*!6-!!
6-,!*.3*!)-=%6,-5(%7!+%#<%&,*74!6-=(-<-&*,4!%,!'%(,56-,*,%7!*!&*8!
.5#%!(*,'#*.-!)-665.',*7!?'5)!,*7%(!&5(,-(=-,4!6-!*.3*!%,!.%(-6!%,!%?'*.-6!!K@!
57(-!,%7+5#%!75#3-!<'%#-,4!&*.5#!*',%7!'#-(;!&-,#-('6/!$-!*',%7!!
'(*!)-%!*++*#'%#-(,!,*.-*4!*.,%#*!'%#5!?'-!'-)%#-,!)%<%&,-5(%7!!
'-#,',-6!-(,%..-=%#%!+5,%#-,4!?';!*.-?'*()5!)-=%6,-5(%7!6-=(-<-&*,/!
h+56,*6-6!%#=5!.%'-6!%,!*.3*4!6%)!)-6-'(&,*4!(*,'#*7!+-(='%6&%#%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!<'#<'#%*!
E!5#53-!
K!)-=%#%#%!
""*
$
!
243## $%&'()&(*&+#,-+#./0*1)&#
""\
1
!
!
!"#$%&'()*(+,#-+&) )EM7)
75(6,#*,4!-(!75#3-!7*,%#-*!+%#<%&,*!)-=%#%()*4!%,!'%(,58!
6-,*,%7!-3-!&#%*,*7!?';!)-=%6,-3-.%7!(*,'#;!)-66-+*,4!%,!)-68!
65.'-,!7*,%#-*7/!h+56,*6-6!%#=5!)-6-'(&,*!+%-5#!%6,!.%'-!!
-(!,%7+5#%!+*#%(,-4!%,!-(!,%7+5#%!5&&'.%(,-4!+%-5#!?'5?'%!%#-,!!
6-!-(!,5,5!,%7+5#%!*++*#'%#-,4!?'-*!7'.,*7!'%(,56-,*,%7!568!>!
,%()-,4!?'*7!(*,'#*!)-665.'%#%!(%?'-,!'()%!&5(6,*,4!?'-*!<-,!+%68!
6-7*/!h+5&#*6!-(!%+-)-7-*!&'-'6)*7!-(?'-,!%=#-4!L+5,*6-64!)-%4!
1---/!*++*#'-,!?'5)!?'-)*7!%'7!-(,%..%0-66%!+',*(,4!)%!!
)-%!5&,%=%6-75/!h+56,*6-6!*',%7!#'3%*!<'-,!%,!-(!<'()5!!
*,?'%!.%'-6/!Q'-'6!&'7!6'36%?'%#%,'#!,%#7-('64!-(<-#7-,*,%7!%'*8!"@!
6-,!-(<-#7'6/!J.,%#-'6!*',%7!L+56,*6-6!*++*#'-,!*.3*!/0/!)-%!!
%,!-(!<'()54!6%)!)-6-'(&,*/!H5#,''6!%6,!)-%?'%!+56,%#*/!M8!
+5#,%,!%#=5!-(,%..-=*64!?'-*!L+56,*6-6!.%(-6!%,!*.3*4!-(!<'(8!
)5!?'5?'%!-'(&,*4!57(-3'6!%6,!+#%<%#%()*4!%,!6*.',-6!%,!)-=%68!
,-5(-6!%6,!6-=(-<-&*,-'*/!F'5)!,*7%(!&5(,-(=-,!&'7!-(!<'()5!-'(8!">!
&,*!%,!?'-%,*!6'36%)%#-,4!?'*+#5+,%#!L+5&#*6!)-0-,/!h+56,*6!*.3*!%,!!
.%(-64!6-!/----/!)-%!-(!<'()5!*++*#'%#-,4!&#-6-64!)-%!/1--/!!
<','#*!%#-,/!9,%7!)-0-,!*.-3-/!$-!'#-(;!L+56,*6-6!7'.,*!%,!.%8!
(-6!-(!<'()5!<'%#-,4!-(!*.-%(*,-6!7%(,%!<%3#%6!2*3%(,-3'64!!
+56,!&*+-..5#'7!5&&*6'64!#%'5&*,-5!7%(,-6!6-=(-<-&*,'#/!H5#8!E@!
3-!%(-7!7*,%#-*!&%#%3#'7!*6&%()-,4!-(!-(<-#7-,*,%!-6,*/!
Q'7!*',%7!2'-'675)-!-(!'#-(*!*++*#'%#-(,!L+56,*6-64!&57+#53*8!
3-,'#!)%6&%()-66%!-(!-(<%#-5#*!&5#+5#-6/!I;&!%6,!6-=(-<-&*,-5!!
'#-(;!*.3;!%,!.%(-64!%,!-(!<'()5!-'(&,;4!&'-'6!<5#,-,')5!!
6*(-,*,-6!%6,!)%75(6,#*,-54!6%)!6-!L+56,*6-6!-(!7%)-5!6-,!!E>!
'*6-64!6-=(-<-&*,-5!*)!6*.',%7!%6,!)%3-.-64!6'+%#!(*,*(6!%6,!!
)%3-.-5#/!H%.-5#!*',%7!%6,!L+56,*6-6!*.3*!%,!.%(-64!%,!-(!<'(8!
)5!&'7!-*7!75#3-!*66-,!)-=%6,-54!6-!*',%7"!,*7%(!<'%#-,!6'3,-.-6/!
$-!*',%7!-(!)-=%6,-5(%!7*,%#-*!75#3-!*++*#'%#-,4!%,!-(!-(-8!
&-5!75#3-!-+6*!%*)%7!%6,!-..*')*3-.-6/!J.-?'*()5!*',%7!-(!'#-8!K@!
(*!L+56,*6-6!*++*#%,!*.3*/!D*')*()*!?';!)%!=%(%#%!%6,!!
<.%=7*,-&5!%,!'-6&5654!%,!7*0-7%!2;&!-(!'#-(*!*.8!
3*/!:-<<%#,!*!6'+%#-5#-!2;&!?'-*!6'+%#-5#!%6,!-'(&,*4!-(!!
('..5!)-66%+*#*,*4!<.%=7*,-&*!(5(!%6,4!?'-*!-(!6%!+*#,%6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*(,%!
""+
#
!
244## $%&'()&(*&+#,-+#./0*1)&#
""]
#
!
!
!"#$%&'()*(+,#-+&) EM<)
2*3%,!7-(',-66-7*6!*#%(;!6-7-..-7*6/!h+56,*6!&-,#-(*!!
(-7-'7!&*.5#%7!6-=(-<-&*,4!%,!75#3-!+%6-7-,*,%7"!#'3%*!(5(!!
35(*7!)-=%6,-5(%7!%,!7*,%#-*7!6*(='-(-6!&5*='.*,-4!%,!(5(!!
3%(%!)-=%6,-/!C()%!75#3-!)%6-=(*,'#!.5(=-(?'-,*64!6*.'8!
3#-6!,*7%(!<','#*/!G6,!%(-7!(%&%66%!(*,'#;!7'.,'7!-775#*#-!!>!
-(!)-=%#%()5!6*(='-(%/!H5#3'6!'%#5!(5(!*'<%#,'#!(-6-!&'7!,*#)*!!
7*,%#-*!)-=%#*,'#/!$-!*',%7!2;&!L+56,*6-6!&'7!7*.*!6-=(-<-&*!
,-5(%!<'%#-,!+56,!.5(='7!,%7+'6!75#,-6!)%('(&-*,-'*!%#-,/!D-8!
'-)*!L+56,*6-6!)57-(*#-!(-7-'7!<#-='6!%,!75#,-<%#-&*,*7E!!
(*,'#*7!6-=(-<-&*,4!7*0-7%!6-!&'7!6-=(-<-&*,-5(%!<'%#-,!+%66-8!"@!
7*/!A-=#*!L+56,*6!57(-'7!L+56,*6-'7!%6,!+%66-7*4!%,!*)!6-=8!
(-<-&*,-5(%7!75#,-6!+#57+,-66-7*4!?'-*!*',!(-7-*7!-(&%(6-58!
(%7!*',!+%66-7*7!<#-=-)-,*,%7!?';!&*.5#%7!&5(=%.%,!(*,'#*.%7!!
+5#,%()-,/!:-<<%#'(,!*',%7!2;!)';!?'-*!6-!'#-(*!'-)%*,'#!+#-'6!!
.-'-)*4!+56,!'%#5!(-=#*!)%!<#-=-)-,*,%!%6,!(-7-*/!$-!'%#5!+#-'6!+'#8!">!
+'#%*!)%-()%!(-=#*4!)%!-(&%(6-5(%!%6,!-(,%..-=%()*/!h+56,*8!
6-64!?';!%6,!?'*6-!6-7-.*4!'%.!=#566-5#!5#)%-!<*#-(*!%6,!+%66-7*4!!
?'-*!&'7!-(&%(6-5(%7!=#566-!<.%=7*,-6!%,!)-665.',-5(%7!6-=(-<-8!
&*,4!&*#(-6!)-'%#6;4!&5(<#'6,#*,-7/!9=(%'6!%(-7!&5.5#!%06-&&*,!!
&*#(%7!)-665.',*74!%,!#%)'&-,!-(!6-7-.-,')-(%7!?'*7!'-)%7'6!!E@!
6-7-.-(*74!'%.!5#)%-(*7/!h+56,*6-6!6&-(,-..*,*!+%-5#%7!6'+#*)-&8!
,*4!?'-*!65.-)5#'7!7%(3#5#'7!)-665.',-5(%7!%,!-(!<#'6,-6!6-=(-<-&*,!!
)-'%#6-,*,%7/!h+56,*6!<'#<'#%*!+%-5#%7!6&-(,-..*,*!?'-*!'%(*8!
#'7!%,!6'36,*(,-;!'%6-&;!%0&5#-*,-5(%7!6-=(-<-&*,/!I*#%(*!-(!<'(8!
)5!'#-(;!'-6*4!.*+-)%7!-(!#%(-3'6!<','#'7!'%.!-(!'%6-&*!6-=(-<-8!E>!
&*,/!I'-'6!*',%7!'#-(;!&5.5#%7!6-&',!5#53-!'%.!6-&',!6*()*#-&-/!I'-'6758!
)-!L+56,*6-6!257-('7!%6,!-(!#%(-3'64!'%.!-(!'%6-&*!+*66-58!
(%7!2*3%(,-'7/!G6,!&5.5#!*#%(;!2'-'6!&-#&%#-('6K!?'5)!&5(,-(=-,!!
%0!2'75#%!<.%=7*,-6!*',!%0!=%(%#;!6*(-%-!<.%=7*,-!!
&577-0,;/!I;&!*',%7!#%('7!&*.5#-3'6!&5*='.*(,'#!%,!&5(8!K@!
-'(='(,'#4!6-&',!.*+-)-!-(!*?'*!6'36-6,%(,-!.-7'6!.',56*!!
'%.!-(!&*.)*#-5!3*.(%-!&5*='.*,'#/!G6,!%,!&5.%#*!(-=#*!?';!.*+-8!
)%7!-(!#%(-3'6!)%!<.%=7*,-&-6!6-=(-<-&*,4!(*6&-!2'758!
#-3'64!&577-0,-6!6*(='-(%-6!<%&-3'6/!$*(-%6!*',%7!?';!-(
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+%66-7-,*,%7!
E!75#,-<-&*,*7!
K!&-(%#%'6!
""+
$
!
295## $%&'()&(*&+#,-+#./0*1)&#
""]
1
!
!
!"#$%&'()*(+,#-+&) )E<.)
<'()5!%6,!'*6-6!6-=(-<-&*,!''.(%#*!-(!*.-?'5!-(6,#'7%(,5#'7!'8!
#-(;!'#-(;!-(6-)%(,-*!%,!?'%!-*7!&#%+'%#-(,!*',!''.(%#*!!
-(!*.-?'5!7%(3#5#'7!6'+%#-5#*/!:-<<%#,'#!*',%7!?'-*!?';!-(!-(6,#'8!
7%(,-6!'#-(;!)-'!)'#*(,4!',!6%+%!&5(,-(=-,!*!6'+%#-5#-3'6!!
)%6&%()%(,-*!)'53'6!*',!,#-3'6!)-%3'6!)'#*(,/!9,%7!6-!&'7!!>!
'#-(*!6?'*7-..;!%0%'(,!%,!?'*6-!?';)*7!&5#-*!+',%(,-*!!
''.(%#*!6-=(-<-&*(,4!-(!'%6-&*/!$-!&'7!6*(-%!L+56,*6-6!!
.%(-6!%0-%#-(,!%,!-(!<'()5!6'36%)%#-,!*+56,%7*!6-=(-<-&*,!!
-(!'%6-&*!&*.-)'74!-*7!7*,'#*,'7/!I5&!%(-7!&'7!7*,'#*'%#-,!!
)%6&%()-,!-(!'%6-&*7/!I'75#%6!7*,'#*,-!%,!&'7!'#-(*!%08!"@!
%',%6"!75(6,#*,!&5&,-5(-6!6-=('7/!M+5#,%,!*',%7!)-6&%#8!
(-!-(,%#!6*(-%7!*.3*7!-(!'#-(*!*++*#%(,%74!%,!*.3*7!L+568!
,*6-(!%,!-(!<.%=7*,-&*7/!:-<<%#'(,!'%#5!?'-*!6*(-%6!<%,%,4!*.-*!'%#5!!
(5(/!I;&!%6,!'(-'%#6*.-6!'#-(;!6-=(-<-&*,-54!&5(,#*!75#356!+#%6%(8!
,%6!%,!<','#56/!!D#)>&-+&:&'(,&$+&B@>)D&-#>,&$+@A)CF2&C!">!
G0+.%,-6!'#-(;!=%(%#-3'6!%,!%-'6)%7!6-=(-<-&*,-5(-3'6!!
)-'%#6-,*,-3'6!?'5?'%!-(!)-=%6,-5(-3'6!6'-6!%,!'-#,',-3'6!6'-6!!
5+5#,%,!'%#,*,'#!6,-.'6!*)!)-=%6,-5(%7!%,!%-'6!?'*.-,*,%7!-(!&5#8!
+5#-3'6!%,!?'-)!+%#!%*7!6-=(-<-&%,'#/!:-=%6,-5(-6!*',%7!6-=(-<-&*,-5!-(!?'*.-8!
,*,-3'6!&5#+5#-6!7-('6!&%#,*!%6,!?'*7!'#-(;/!C#-(*!%(-7!6-=(-<-8!E@!
&*,!+*66-5(%6!'%(*#'7!%,!%+*,-64!%,!'#-(;!-(6,#'7%(,5#'7/!
:-=%6,-5!'%#5!6,57*&2-!%,!-(,%6,-(5#'7!%,!'-#,',%7!?'*7!2*3%*(,!%,!!
?'575)5!)-=%#*(,/!$-=(-<-&*,-5!)-=%6,-5(-6!?'*)#-+%#,-,*!%6,!!
6%&'()'7!-()%E!6'-!=%(%#-64!*',!%(-7!-(!?'*(,-,*,%4!*',!?'*()5!'%.!?'575)5!%0%8!
*,!?'*(,-,*6!-(!,#%6!+*#,%6!%6,!6'3)-'-6*4!*',!%(-7!7'.,*!!E>!
*',!+*#'*!'%.!7%)-*/!F'*#'7!'(*?'%?'%!-')-&*()*!%6,!*',!!
%0!&-3-!&57+*#*,-5(%!*',!%0!?'*(,-,*,-6!%-'6!?'*.-,*,-3'6!6-&',!6-!%6,!!
7'.,'6!&-3'6!%,!)-=%6,-'65K!+*#'*4!)%<%&,-5(%7!'-#,',-6!%0+'.8!
6-';!6-=(-<-&*,4!*',!)%<%&,-5(%7!'-#,',-6!+*6&-,-';!*',!2'8!
75#%6!%0+'.656!*!(*,'#*!+%#!?'56!)-=%6,-5(-6!7',*,'#!?'*.-,*6/!K@!
G0!&57+*#*,-5(%!*',%7!&-3-!?'*.-,*,-64!?'-*!%6,!&-3'6!?'-!7*-5#!)-=%#-,'#!!
?'*7!*&&-+-*,'#4!6-&',!6'(,!('&%6!%,!7'6*/!G6,!%,!&-3'6!)%!?'5!,*(,'()%7!!
%=#%)-,'#!?'*(,'7!6'7-,'#4!6-&',!+*(-6!,%7+%#*,'6!%,!*((*.%6!&*#(%6!+5#8!
&-5(%W!6-'%!*=(-(;/!G6,!%,!&-3'6!)%!?'5!<%&%6!%=#%)-'(,'#!+.'6!?'*7! !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!%0%'(,%6!
E!'-7!
K!)-=%6,-5!
W!+5#&-(%!
"",
#
!
29"## $%&'()&(*&+#,-+#./0*1)&#
""_
#
!
!
!"#$%&'()*(+,#-+&) E</)
*&&-+-*(,'#4!6-&',!3*&&-*!6'(,!%,!#*+'.*/!$-=(-<-&*,-5(%6!&57+#53*(8!
,'#4!6-!&-3-!?'*.-,*6!)-=%6,-5(-!*66-7-.%,'#/![%7+%#*7%(,'7!*',%7!)-8!
=%6,-5(-6!-(!?'*(,-,*,%!(*,'#*.-!)-7%,-%()'7!%6,!%0!?'*(,-,*8!
,%!&-3-/!$-=(-<-&*,-5!*',%7!%0!?'*.-,*,%!-(!,#%6!)-'-)-,'#!+*#,%64!*',!!
.-?'5#%7!6-'%!&5.5#%74!6%'!5)5#%7/!D-?'5#!*',!75..-6!%6,!*',!)'8!>!
#'6/!H5..-&-%6!)%6-=(*,4!?'-*!&5.*7%(,'7!&-3-!(5(!*)!%+*#!-'%8!
#-,4!*',!?'-*!2'75#%6!)%6&%()%(,%6!*)!6,57*&2'7!*(,%?'*7!&-3'6!6-,!!
)-=%6,'64!%0-#%!&'7!&57+%..'(,4!*',!%,-*7!2'75#%6!*)!-(,%6,-('7!!
)%6&%()%(,%6!-3-!&577-0,-!)-=%6,-5(-!.-?'-)*7!%*7!#%))'(,4!!
?'5)!+5,%#-6!-(,%..-=%#%!%0!)-=%6,-5(-6!&5.5#%4!?'-*!)-=%6,-5!&-8!"@!
35!6-7-.-6!&-3'7!(5(!+5,'-66%!)-=%#%!%+*#!56,%()-,/!$-!*',%7!!
&5.5#!*)7-6&%*,'#!2'75#-!*.-&'-4!75(6,#*,!2'75#%7!!
)%6&%()-66%4!*)!-(,%6,-('7!%,!-,*!)-665.'-66%!&-3'7/!:-=%6,-5!!
6-!<'%#-,!6-&&*!(-7-'7!&*.5#%7!-(6,#'7%(,-6!%66%!6-=(-<-&*,4!&-3-4!!
?'-*!2'7%&,*&-5(%7!&-3-!)%6-&&*,4!*',!(-7-'7!&5#+5#-6!)%6-)%8!">!
#-'7!&-#&*!&-3'7!'()%!%+*#!&5.*7%(,'7!&-3-!*'-)-66-7%!,#*2%(6!!
%06-&&*'-,/!$-=(-<-&*,-5!)-=%6,-5(-6!&5.%#*,;!*',!?'*6-!-=(%*!!
'%.!'%#%!-=(%*!*',!('..*,%('6!&-,#-(*!*',!'-#-)-6!*',!(-=#*/!
F'*6-!-=(%*!)-=%6,-5(%7!(*,'#*.-6!6*.',*#-64!6-=(-<-&*,!6%)!,*7%(!-(8!
,%#!)'#'7!%,!75..%7!,%7+%#*,*!6-,/!C%#%!-=(%*!6-!*++*#'%8!E@!
#-,!-(!-(-&-5!6-=(-<-&*,'#!&5.%#-&*!2*3'()*(,-*!-(!&5#+5#%/!
F'5)!6-!-(!75#3-!)%&.-(*,-5(%!7'()-<-&*,-5(%7!&5#+5#-6!'-8!
)%,'#!56,%()%#%/!:-=%6,-5!('..*,%('6!&-,#-(*!6-=(-<-&*,!&5.%#*7!*!!
<%..%!-(!-(,%6,-(*!)%6&%()-66%!('(&-*,/!C-#-)-6!'%#5!&5.%#*7!!
-(&%()%(,-*!&-#&*!'%(,#%7!%66%!%,!-(,%6,-(*!)%6-=(*,/!E>!
$-!'%#5!'-#-)-,*6!6-,!?'*6-!+#*66'7"4!7-('6!%6,!+%66-7'7/!A-=#*4!!
2*3'()*#%!&5.%#*7!%,!75#,-<-&*,-5(%7!&5.5#-6!(*,'#*.-6!!
)%('(&-*,/!I-&!*',%7!&5.5#!&%,%#-6!%6,!+%-5#4!%,!&%#,-66-7%!!
75#,-6!6-=(-<-&*,-54!(-6-!+*'.*,-74!-(!&-,#-(-,*,%7!6%!7',*'%#-,!!
'%.!'%#,%#-,!5#)5/!$-!*&#%)-(-!*.-?'575)5!*,,-(%*,4!<#-=-)-,*8!K@!
,%7!%,!<.%=7*,-6!*&-)-,*,%7!75(6,#*,4!&'7!)-=%6,-5(%!!
%66%!&577-0,*7/!F'5)!6-!<*,%*,E!(-7-'7!-(!&5#+5#%!+5#,%()-,4!!
+',#%)-(%6!2'75#'7/![%7+'6!%,-*7!%6,!)-6&%#(%()'7/!J',!%(-7!%08!
-,!*(,%?'*7!5+5#,%*,4!*',!+56,!,%7+'6!*',!-(!,%7+5#%!,*#)*(6/!!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+#*66-'7!
E!<%,%*,!
"",
$
!
292## $%&'()&(*&+#,-+#./0*1)&#
""_
1
!
!
!"#$%&'()*(+,#-+&) )E<3)
N56,!,%7+'6!%0+'.6-';!'-#,',-6!)%<%&,-5(%7!)%(5,*,4!*',!)-8!
=%6,-5(%7!(5(!&-,5!'%(-66;!*)!-(,%6,-(*!*',!)-=%6,-';!!
'-#,',-6!,*#)-,*,%7/!J(,%!,%7+'6!%0-%(6!&5(,%(,-';!'-#,',-6!!
6-=(-<-&*,!)%<%&,-5(%74!*',!*.-?'*!#%!'-#,',%7!%0+'.6-'*7!*(,%!!
,%7+'6!75'%(,%7!-)!%6,!*',!&5.%#*7!-(&%(6-5(%7!-(!6,57*&25!+'=(*(8!>!
,%7!*',!&-3'7!*&','7!*',!+'6,'.*6!*',!''.(%#*!<'-68!
6%!&-#&*!6,57*&2'7!+#5+,%#!?';!(5(!+5,'%#-,!#%,-(%#%!&-3'7/!:-=%6,-5!!
%=#%)-%(6!-(!,%7+5#%!5+5#,'(5!6-=(-<-&*,!6*(-,*,%7!'-#,',-6!!
&5#+'6!5#)-(*(,-6/!F'*.-,*6!%,-*7!)-=%6,-5(-6!?'575)5!%0%*,!!
%6,!'-)%()*/!F'%)*7!%(-7!%0-,!&'7!65(54!?'%)*7!'(&,'56*4!%,!!"@!
'-6&56*4!?'%)*7!6+'756*4!*.-*!.%'-6!%,!6'+%#!*?'*!(*,*,-.-64!!
*.-*!&'7!6*(='-(%4!*.-*!&'7!6*(-%/!G0-%(6!&'7!65(5!6-=(-<-&*,!!
)-=%6,-5(%7!&577-0,*74!&'7!2'75#%!'%(,565!%,!-(<.*,-'5!%,!!
-(,%6,-(*!&5(,#*&,*4!%0!<#-=-)-,*,%!(-7-*/!C(&,'56*4!)-68!
65.',-5(%7!+',#%)-(-6!6-=(-<-&*,/!C-6&56*!)-665.',-5(%7!<'(8!">!
)*7%(,-!65.-)5#'7!7%(3#5#'7!6+'756*!(-7-'7!&*.5#%7!6-&',!'-8!
)%7'6!-(!<%#'%(,-!5'*!*',!'%(,56-,*,%7!)-=%6,-5(-!&577-08!
,*7!6-&',!-(!7*#-!'-)%,'#!6+'7*!&'7!*66-,!,%7+%6,*64!.%'-6!%,!!
6'+%#!*?'*!(*,*,-.-6!'%(,56-,*,%7!7-0,*7!)-=%6,-5(-!56,%()-,4!!
6-&',!-(!&5.%#-&*!+*66-5(%!65.%,!'-)%#-/!:-=%6,-5(%7!&'7!6*(='-8!E@!
(%!*',!6*(-%!6-&!)-6&%#(%/!$*(='-(5.%(,*4!*+56,%7*!-(!!
-(,%6,-(5!6'3,-.-!6-'%!=#56654!6-=(-<-&*,/!$*(-%64!''.(%#*!-(!-(8!
,%6,-(-6!%66%!-(,-7*,/!$-!*',%7!6*(='-6!'%.!6*(-%6!*(,%!)-=%68!
,-5(%7!''.(%#*!%#'(,!-(!=#5665!-(,%6,-(54!?'5)!6-!+56,!)-=%6,-5(%7!!
%0-%#-(,4!%#'(,!-(!6'3,-.-/!$-!*',%7!&577-6&%*(,'#!)-=%68!E>!
,-5(-!-(,%..-=%(,'#!''.(%#*!-(,%6,-(5!7%)-5&#-/!I;&!)%!!
)-=%6,-5(%!%,!%-'6!6-=(-<-&*,-5(%!6'<<-&-*,!('(&!)-0-66%/!
$-=(-<-&*,-5!%*#'7!!D#)>&-+&:&'(,&$+&B@>)>'%#(,@A"CF2&&C!
#%#'7!?';!%0+%..-,!(*,'#*!+%#!6+-#-,'6!-(6,#'7%(,*!-(!+.%'#%6-!'%.!!
+%#-+.%'75(-*!6-!6-,!-()-=%6,*!6'(,!6+',*4!6-!&5&,*!%0&#%*8!K@!
,-5!%#'(,!)-&%()*4!?'5#'7!6-=(-<-&*,-5!-(!75#3-6!-(6,#'7%(,5#'7!6+-#-,'6!!
-(!/----/!)-'-)-,'#!*',!-(!?'*(,-,*,%4!*',!-(!?'*.-,*,%4!*',!!
-(!,%7+5#%4!*',!?'575)5!%0%*,/!:%!?'*(,-,*,%!?'-*!?'%)*7!+*#'*4!!
?'%)*7!7'.,*4!?'%)*7!7%)-*4!*.-?'*()5!'%#5!('..*/!F';!6-!6-(,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6&#%*,''7!
"%-
#
!
293## $%&'()&(*&+#,-+#./0*1)&#
"E@
#
!
!
!"#$%&'()*(+,#-+&) E<7)
7'.,*!&5&,-5(%7!6-=(-<-&*(,!%6,!-(<-#7-,*,-6!-(!6,*,'/!$-!*',%7!
+*#'*!-(&-+-,!)%!=%(%#%!(*,'#*4!%,!75#3'6!,#*(6--,!-(!%'74!%,!+%#'%8!
(-,!*)!*'=7%(,'7/!$-!'%#5!,%7+%#*,*!-(,%#!7'.,'7!%,!+*#''74!6-,!(*8!
,'#*!+*#,-7!75#3'7!)-=%66-,4!&'7!,*7%(!-(!*'=7%(,5!*)2'&!6-,/!$-!!
'%#5!(-&2-.!%0%#&%,!75#3'6!-(!-(-&-5!%6,/!:%!?'*.-,*,%!'%#5!)-&%()'7!!>!
%6,!?'-*!-(!/----/!)-'-)-,'#/!9(!.-?'5#%74!5)5#%74!&5.5#%74!%,!<5#7*74!.-?'5#!!
*',%7!6'3,-.-6!%6,!6-=(-<-&*(6!(*,'#*74!-(&%+-66%!)-=%#%#%!6%)!)%3-8!
.-,%#4!*',!=#566'64!?'5!=#566-,')5!7*,%#-;!%,!&5&,-5(-6!,*#)-,*6!!
6-=(-<-&*(,'#4!*',!,%7+%#*,'6!-(,%#!6'3,-.%7!%,!=#566'7!?'5!7*,%#-*!&'7!!
&5&,-5(%!75(6,#*,'#4!%,!-(!6,*,'!6'5!-(&-+-,!%66%!75#3'6/!!"@!
Q5.5#!*',%7!*',!(-7-'7!&-,#-('6!?'5!2*3'()*(,-*!&5.%#;!6-=(-8!
<-&*,'#!-+6-'6!%,!'-#,',-6!',!*.3'6!6-=(-<-&*(6!7*,%#-*7!<.%=8!
7*,-&*7!*',!#'3%'6!&'-!6*(='-6!)57-(*,'#!*',!(-=%#!B!*',!!
.-'-)'6!?'5!&*.5#!*',!(-7-*!6-=(-<-&*,'#!<#-=-,')5/!M)5#!*',!<%8!
,-)'64!?'5!(-7-*!7*,%#-;!+',#%)5!+5#,%()-,'#4!*',!6-(%!5)58!">!
#%4!?'5!6-=(-<-&*,!+',#%)-(%7!%'*6-66%/!P5#7*4!*',!&'7!%0-,!#5,'(8!
)*4!?'5!7*,%#-*!=#566*!%,!'-6&56*4!-(!&*(*.-3'6!+'.75(-6!%6,!!
&5*)'(*,*4!%,!&*.-)-,*6!<5#,-6!%,!(-7-*/!C()%!L+5#&*6!-(!!
%+-)-7-*/!$+','7!#5,'()'7!-(!<%3#-&-,*(,-3'6!+,-6-(!6-=8!
(-<-&*,!'%(,'#*7/![%6,*,'#!*',%7!7'.,56!6%!'-)-66%4!?'-!)%!2'-'6!E@!
75)-!6+',-6!-(!+,-6-(!&%&-)%#%/!9,%7!-(!%5)%7!.-3#5/!F'-!#5,'(8!
)%!6&#%*'%#-,!%,!&'7!<%3#%!%,!*.-%(*,-5(-6!<','#;!'-)%,'#!6-=('7!!
2*3%#%4!&-,*7!%,!&%#,*7!2*3%3-,!*.-%(*,-5(%7!7%(,-6/!G0-,!%0%8!
&*,-5!-(!<5#7*!)-'%#6*4!?'*!7*,%#-;!)%6-=(*,'#!.-?'-)-,*6/![%7+'6!!
?'-*!%0-,!-(7',*,-5!75#3-!%,!6-=(-<-&*,!3#%'-,*,%7!6'-!*&!'%8!E>!
.5&-,*,%7!&5&,-5(-64!*',!75#*,'#4!%,!%0!2*&!)-','#(-,*6!75#8!
3-!)%6-=(*,'#/!F'575)5!%0%*,!?'-*!*',!<*&-.%!%0-,!6-(%!,'66-!!
%,!6-=(-<-&*,!&5&,-5(%7!%,!'-#,',%7!(*,'#;!*',!)-<<-&'.,%#!%,!&'7!!
(-7-*!,'66-!6-=(-<-&*(6!*3.*,-5(%7!)-=%6,-5(-64!%,!)%<%&,-5(%7!!
'-#,',-6/!D*')*3-.-5#!)%&5&,-5!6&#%*,-5(-64!%,!6-=(-<-&*,!'%8!K@!
.5&-,*,%7!6*.',-64!%6,!*.3*!3%(%!&5&,*/!9(!?'*(,-,*,%!*)'(*8!
,*!-(!%0-,'!<*&-..-7*!6-(%!,'66-!(5(!7*.%!5)5#-<%#*!-(!!
-(-&-5!75#3-!%=#%66*/!Q5(,#*#-*!6'3,-.-6!%6,!%,!+*#'*/!Q#')*!!
)-6-'(&,*!%,!&'7!)'#-&-;!%,!<5#,-!,'66-!%=#%66*4!&'-'6!&5.5#
B!&'-!&5.%#*!(-=#*!*',!
7%(3#5#'7!6+-#-,'6!(-7-*!
-(&%(6-5/!
"%-
$
!
294## $%&'()&(*&+#,-+#./0*1)&#
"E@
1
!
!
!"#$%&'()*(+,#-+&) )E<<)
(-=%#4!*',!'-#-)-64!*',!&-,#-(-66-7'64!*',!.-'-)'64!*',!<%,-)164!
57(-*!-6,*!6'(,!6-=(-<-&*,-5(%6!+%66-7;4!%,!75#,-6!*(('(,-*8!
,-';/!D#)>&-+&:&'(,&$+&B@>)>@5$%@A)CF2&&&C!
$1)5#-6!-(!?'5.-3%,!75#35#'7!6-=(-<-&*,-5!)-'-)-,'#4!-(!/----/!!
J.-*!%6,!%(-7!75#3-!7%(3#-!-(!?'5!*++*#%,4!*.-*!%6,!-(!6+-66-8!>!
,')-(%!6'*!/---*/!-(!?'*(,-,*,%!/----/!-(!?'*.-,*,%/!J++*#%(6!!
-(!7%(3#5!?'5.-3%,!&5#+5#-64!-(!%5)%7!7%(3#54!75#3'7!%66%!56,%()-,/!
$+-66-,')5!6'*4!%6,!.*')*()*4!6-!7'.,*!6-,!%,!6+-66-T66-U7*4!?'-*!(*8!
,'#*7!*)!%0+%..%()56!2'75#%6!<5#,%7!%,!*)!7'()'7!&5#8!
+'6!6-=(-<-&*,/!$-!*',%7!*)%5!%6,!6%!-'(&,*!',!(5(!6-,!&5(,-('*4!!"@!
*',!?'%)*7!6')%(,!7%(3#*4!?'%)*7!'%#5!(5(4!?'%)*7!+.'6!?'%8!
)*7!7-('64!*',!-(!?'5)*7!,%7+5#%!%=#%)-*,'#4!?'5)*7!,%7+5#%!(5(4!6%)!-,%#'7!,*7%(!
#%'%#,*,'#4!57(%6!+%66-7%!%66%!&%#,-<-&*(,'#/!$-=(-<-&*(,!%(-7!(*,'#*7!!
-(!%0+%..%()-6!2'75#-3'64!+%#<%&,%!(5(!%66%!'-#,'56*7/!F'*(,-,*6!!
*',%7!,%7+%#*,*!-(,%#!7'.,'7!%,!+*#''7/!I%&!%6,!7%.-5#!%,!*)!!">!
6*.',%7!+#57+,-5#4!*',!7*-5#!%6,!?'*7!5+5#,%*,4!%,!2;&!%6,!7*8!
.*!?'-*!)-665.'-,!'-#,',%7!%,!)%<-&-,!(*,'#*4!*',!7-(5#!?'*7!58!
+5#,%*,4!&'7!(5(!?'*(,-,*,-!75#3-!6'<<-&-*,4!)%3-.-,*,%7!(*8!
,'#;!6-=(-<-&*,/!F'*.-,*6!-(!/1-/!%6,!)-'-)%()*/!J',!%(-7!)%!&58!
.5#%!-(,%..-=-,'#4!%,!<#-=-)-,*,%4!*',!)%!&5.5#%4!*',!)%!6*8!E@!
+5#%4!*',!)%!5)5#%4!*',!)%!.-?'5#%4!*',!)%!6'*!%?'*.-,*,%!!
%,!)-'%#6-,*,%/!:%!&5.5#%!%,!<#-=-)-,*,%/!$-!%(-7!-(,%7+%#*,*!!
-(,%#!',#'7?'%!%6,!.*')*3-.%/!$-!*',%7!,%7+%#*7%(,'7!%6,!7*.'74!!
6%)!,*7%(!7-('6!(5&-''7!%#-,/!$-!&*.-)-5#!?'*7!<#-=-)-5#!6-,/!:%!!
&5.5#%4!?'-*!6-!%6,!*.3*4!%6,!.*')*3-.-6/!$-!&-,#-(*!&5.%#*7!56,%()-,4!!E>!
6-!#'3%*!%#-,!6*(='-(-6!6-=(-<-&*,-'*/!$-!.-'-)*!'-#-)-6!?'5?'%!!
'%.!(-=#*4!&5.%#*7!(-=#*7!6-=(-<-&*,/!$-!*',%7!6%&'()'7!7*,%#-*7!75#3-!6')5#!!
&'-'6.-3%,!2'-'6!6')5#-6!<'%#-,4!.*')*3-.%!%#-,/!$-=(-<-&*,!%(-7!?'-*!!
(*,'#*!%0+'.%#-,!2'75#%6!-..56!'()%!7*,%#-*!<'%#-,!75#3-/!
$-!*',%7!(5(!%#-,!&5(,#*#-'74!?'-*!6-=(-<-&*(,'#!2'75#%6!%0+'.6-4!?'56!(5(!!K@!
5+5#,'%#-,/!:%!5)5#%4!?'-*!?'-)*7!%6,!*&-)'6!?'-!75#3-!7*,%#-*7!!
<.%=7*,-&*7!%66%!6-=(-<-&*,4!%,!*&-)*7/!G6,!%,!*&','6!?'5!&5.%#*!<5#,-6!!
%,!*&',*!&%#,-<-&*,'#/!G6,!%,!&%#,'6!?'5!2'75#%6!%66%!+',#-)-!)%8!
6-=(*(,'#/!:%!6*+5#%!?'-*!?'-)*7!*&%#4!?'-)*7!)'.&-64!?'-)*7!6*.6'6
"%"
#
!
755## $%&'()&(*&+#,-+#./0*1)&#
"E"
#
!
!
!"#$%&'()*(+,#-+&) 3R.)
)%!?'-3'6!%6,!-')-&*()'74!6-&',!)%!5)5#%!%6,!)-&,'7/!:%!.-?'5#%!!
6'54!?'-*!?'-)*7!6'3,-.-6!%6,4!?'-!7*,%#-;!6'3,-.-,*,%7!+5#,%()-,4!!
%6,!%,!=#566'64!?'-!%,!=#566*7/!:%!?'*.-,*,%!%,!)-'%#6-,*,%!?'-*!6-!%6,!%?'*.-6!!
-(!57(-!?'*.-,*,%4!?'*7!56,%()-7'64!.*')*3-.%!%66%!'-)%,'#/!
F'5)!6-!(5(!&5(,#*#-'7/!!0&+&,)>#6,&A()6(%,&'@8(/!>!
M&,*'*!+*#,-&'.*!)%!-(,%..-=%()-6!75#3-64!?'-!+*.*7!6'(,!!
6%(6'-!%,!&*'6-6!%5#'7!%,!6-=(-<-&*,-5(-3'64!2*3%,!*',%7!&*+-,'.*4!
00--/!Q*+-,'.'7!/-/!
:%!75#+2%*!%,!&*'6*!%,!6-=(-<-&*,-5(%! /--/! :%!7%.*(&5.-&5!*+56,%7*,%!%,!
:%!=%(%#%!<%3#-6!%,!)-'%#6-,*,%!%-'64!%,!&*18! ! &*'6*!%,!6-=(-<-&*,-5(%/!! 0--/!"@!
6*!%,!6-=(-<-&*,-5(%4!%-'6/! /---/! :%!+*66-5(%!?'*7!%0,%#-5#!&'8!
:%!%<<-7%#*!<%3#-!%,!&*'6*!%,!6-=(-<-&*,-5(%!6'*!/----/!!!,-6!+*,-,'#!&5#+5#-6/! ! 0---/!
:%!+',#%)-(%!<%3#-'7!%,!&*'6*!%-'64!%,!&*'6*! ! :%!'*#-&.*"!%,!&*'6*!%,!
+%#-5)-6!%-'6/! /1/! 6-=(-<-&*,-5(%/! ! ! 0----/!
:%!&*'6*!+',#%)-('7!<%3#-6/! 1-/! :%!.%+#*!%,!&*'6*!%,!6-=(-<-&*,-5(%4!">!
:%!&57+56-,-6!<-3#-3'6E!! %,!&*'6-6!%*#'7!%,! %-'6)%7/! ! ! 01/!
6-=(-<-&*,-5(-3'6/! 1--/! :%!)-'-6-5(%!6-(='.*#-!6-(='.*8!
:%!<%3#-!%,2-&*!%,!&*'6*!%,!6-=(-<-&*,-5(%! ! ,-5/! ! ! 01-/!
%-16/! 1---/! :%!6&*3-%!%,!&',-6!%0&58!
:%!*+56,%7*,%!%,!&*'6*!%,!6-=(-<-&*,-5(%!! /1----/! #-*,-5(%!+%..-&'.-6!%,!E@!
:%!<.%=7*,%!%,!&*'6*!%,!6-=(-<-&*,-5(%/! 0/! +'6,'.-6!+5##-6!%,!'%##'&-6/! 01--/!
:%!<.%=7*,-6!*+56,%7*,%!%,!&*'6*!%,! ! :%!6')*,-5(%!%,!*+56,%7*,%!?'5)!
!6-=(-<-&*,-5(%/! 0-/! '5&*,'#!L6+5,-67*/! ! 01---/!
M6,%(6*!-(!6'+%#-5#-3'6!6-=(-<-&*8! ! :%!75#3-6!-..-6!?'-!6'(,!+#5+#--!?'-3'6!
,-5(%!'(-'%#6*.-!+'.6''7! ! )*7!7%(3#-6!%,!(5(!*.--6/! 01----/!E>!
'#-(;!)-=%6,-5(-6!6+'8! ! :%!75#6'!3%6,-;!'%(%(5!
,-!-(&-+-%()'7!%6,!-(!*(,%*! ! 6%!%,!-(&-+-%()'7!*!#*3-)5!
)%!+*#,-&'.*#-!&'-'6.-3%,!75#3-! ! &*(%/!! ! ! 00/!c!,-'7!/00-/!
%,!+#5+#-*/!M7(-6!%#=5!6-=(-<-&*,-5!?';! ! :%!75#6'!,-#-;!%,!6%#+%(8!
*',!75#3-!*',!6*(-,*,-6! ! :%!6&5#+-5(-6!%,!*#*(%%!K@!
*',!(%',#-!%6,!6-=(-<-&*,-'*!*',! ! 75#6'/!00--/!
+#%,%#-,*!)%('(&-*,4!*',!+#;6%(,-*/!
F';!6*(-,*,%7!6-=(-<-&*#%,!&'7!)%!(*,'#*.-!&57+.%0-5(%!!
,#*&,*#%7'6!)-&,'7!%6,!?';!'%#5!75#356!6-=(-<-&%,!-(!+#%8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!'*#-5.*!
E!<%3#-3'6!
"%"
$
!
75"## $%&'()&(*&+#,-+#./0*1)&#
"E"
1
!
!
!"#$%&'()*(+,#-+&) )3R/)
6%(,-*#'7!)-&%()'7!%6,/!$-=(-<-&*,-5!*',%7!75#3-!+#%,%#-,-!(5(!%6,!!
)-&,*!(%&%66*#-*!7%)-&-6/!$-=(-<-&*,-5!75#3-!<','#-!*.-3-!)-8!
&%()*!%#-,/!$-=(-<-&*,-5(%7!(',#-,!+%#<%&,-!%6,!&5=(56&%#%!7%8!
)-&-4!&'7!6-=(*!)'5#'7!%0,#%75#'7!-)!%6,!6*(-,*,-6!%,!-(<-#7-8!
,*,-6!(5'%#-,4!6-=(-<-&*,-5('7!+*#,-7!6*(-,*,%74!+*#,-7!75#3'7!-(!%8!>!
5)%7!75(6,#*,-''7!&5#+5#%!6-&',!6-!?'-6!-(!-(!'-6'!(5&'7%(,'7!!
2*3%*,4!'%.!*')-,'4!-(!*.-5#'7!*',%7!7%(3#5#'7!*&,-5(-3'6!6-,!!
6*('6!(5&-,-'*!'5&*,'#!-(<-#7-,*,-64!*(('(&-*,-'*4!!
6*.'3#-6!)-&-,'#!75(6,#*,-'*!6*(-,*,-6/!Z%(%!%#=5!+5,%#-,!&5=8!
(56&-!(%',#-!6-=(-<-&*,-'*4!'3-!75#3-!6-=(-<-&*,-5!-(!&5#+5#%!6*8!"@!
(5!'%.!6*(-,*,-6!)-&%,'#!-(<-#75/!F'5)!%(-7!6-=(-<-&*(6!75#8!
3'7!-(!&5#+5#%!6*(5!('(&-*,4!75#3'7!(5()'7!-(&%+,'7!6-=(-<-&*,/!
:-<<-(-,-5!%(-7!75#3-!&5##'+,-5(%7!*&,-5(-6!#%-!6%(6-8!
3-.-6/!$%)!&5#+5#-6!*)!75#3'7!*++*#*,-!*&,-5(%6!-(!(*,'#*.-!!
6'*!?'*.-,*,%4!6'(,!6,*3-.%64!+*#,-7!.-&%,!-*7!6-(,!7',*8!">!
,;!*',!-(!?'*(,-,*,%!6-&',!-(!6,57*&25!6-!*++%,-,'6!7*-5#!'%.!7-8!
(5#!6-,!?'*7!5+5#,%*,4!%,!)-=%6,-5!7*-5#!'%.!7-(5#!?'*7!&5('%8!
(-*,!&-354!*',!-(!?'*.-,*,%!6-&',!6-!)%6-)%#-'7!&-3-!7',%,'#!-(!!
)'.&5#%7!'%.!*&-)-,*,%7!)-=%6,-5!'%#5!%,!'#-(*!-(!&-,#-(-,*,%7!!
'%.!#'3%)-(%7!*',!-(!,%7+5#%!6-&',!6-!)%6-)%#-'7!&-3-!*66-,!*(,%!!E@!
&5(6'%,')-(%7!75#%,'#!+56,!&5(6'%,')-(%7/!I;!57(%6!-(?'*7!6-=(-<-&*,-5(%6!!
(%?'%!75#3'7!&57+.%,'7!(%?'%!6*(-,*,%7!6'(,!*(('(&-*(,%6!!
?'*+#5+,%#!(%?'%!75#3'7!(%?'%!6*(-,*,%7!6-=(-<-&*(,%6/!$-7-8!
.-,%#!%6,!)%!6-=(-<-&*,-5(%!6*(-,*,%7!-(<-#75!&5#+5#%4!75(6,#*(,%/!A5(!
)'7!%(-7!&57+.%,*7!6-=(-<-&*,!6*(-,*,%74!?'-*!6-=(-<-&*,!75#3'7!-*7!<%8!E>!
#%!+#%6%(,%74!?'5)!(5()'7!,*7%(!)%6-=(*,%!75#3'7!*++%..*#%!!
+566'7'64!?'-*!6-=(-<-&*,!(*,'#;!%,!75#3-!)57-(*,-5(%7/!G#=5!(%',#-!!
%6,!6-=&*,-''7"/!$-7-.-,%#!%6,!-(,%..-=%()'7!-(!6-=(-<-&*,-5(-3'6!!
%=#-,')-('7!%0%'(,-'7!%,!-(!6%(-3'6/!I5#'7!%(-7!*&,-58!
(%6!&5#+5#'7!(5(!+%#<%&,;!6'(,4!6-&',!-(!6*(-6!&5#+5#-3'6!%6,!%,!.-?'-8!K@!
)'7!(%!&5##'+,;!6-(,!6-&',!-(<-#7-6!&5#+5#-3'6/!$%)!7-(',;!!
6'(,!%,!)%3-.%6!+#5+,%#!&*.5#-6!(*,'#*.-6!)%<%&,-5(%7/!F';!!
57(-*!)-&,'#-!6'7'6!'3-!6-=(-<-&*,-5(%6!<','#5#'7!75#35#'7!)-8!
&%7'6/!9(!25&!%#=5!75#35!)-&%#%!+566'7'64!?'5#'7!6-=(-<-&*,-5!.%8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6-=(-<-&*,-''7!
"%%
#
!
752## $%&'()&(*&+#,-+#./0*1)&#
"EE
#
!
!
!"#$%&'()*(+,#-+&) 3R3)
'-5#!2*3%,'#/!A56!*',%7!6-&',!5+5#,%,!)%!*++*#%(,-3'6!6%(6'-!!
-(&-+-*7'6/!$-&!%(-7!',-.%!-(,#5)'&%()'7!%66%!'-)%,'#/!H5#8!
3-!%#=5!6%(6'-!*++*#%(,%6!-(,%#-5#-!%,!%0,%#-5#-!&5#+5#-!6'(,!'8!
(-'%#6*.%64!6-&',!6'(,!*+56,%7*!%,!<%3#%6/!$'(,!%,!65.-!%0,%#-5#-!!
&5#+5#-!+%#,-(%(,%6!*',!)%!-(,%#-5#-!&*'6*4!*',!)%!%0,%#-8!>!
5#-!(*6&%(,%6/!G0,%#-5#!&*'6*!%6,!3-+%#,-,*4!*',!%(-7!)%!-(!
*(-7*,-6!&5#+5#-3'6!6-&',!.*+-)%4!=.*)-54!-=(%!%,!6-7-.-3'64!!
*',!)%!*(-7*,-6!%,!'%(%(56-6!(*6&-,'#!6-&',!,%##;!#%+,-.-3'6/!!
D#)P#+#%&B@>):#B%&>)#,)5&@#%>&,(,#)#&@>)#&@>)#,)'(@>()#,)>&-+&:&'(,&$+#)#&@>)C&&C)
P%3#-6!%6,!75#3'6!?'-!)%!7*.*!%,!&*.-)*!&57+.%0-5(%!(*6&-8!"@!
,'#4!%,!,5,'7!&-#&'7)*(,!&5#+'6/!C()%!,*.-,%#!)-<<-(-,'#/!P%3#-6!!
%6,!&*.5#!(5(!(*,'#*.-6!*!&5#)%!%0-%(6!%,!*#,%#--6!*)!57(-*!7%(3#*!!
&5#+5#-64!%-'6?'%!(5&%(6!*&,-5(-/!I;&!)-<<-(-&-5!)%!<%3#-6!%66%(8!
,-*!6'7-,'#4!-)!%6,!&*.5#%!&'#6'7!(*,'#;!%=#%)-%(,%4!(5(!)%!*&&-)%(8!
,-3'6!<%3#%7!&57-,*(,-3'6!6-&',!?'-3'6)*7!7%)-&-6!'-)%,'#!<%8!">!
3#%6!%66%!)-%(,-3'6"!%0!*&&-)%(,-3'6!.5(=5!+56,!,%7+5#%!6%?'%(,-3'6/!
F'-)*7!%(-7!)-&'(,!%0!#-=5#%!?'-)*7!%0!<*,-=*,-5(%!*.--!%0!&*+-8!
,-6!)5.5#%!'%.!?'-3'6.-3%,!*.--6!*&&-)%(,-3'6!*!.5(=%!%*6!6%?'%(8!
,-3'6/!A5(!%#=5!)%<-(-'(,!%*6!)%!%66%(,-*.-!&*.5#%!&'#6'7!(*8!
,'#;!%=#%)-%(,%7!6-&',!L+5&#*6!-('%(-,'#!)-0-66%4!-(!%+-)-7-*/!E@!
P%3#-6!-(?'-,!%6,!&*.5#!&'#6'7!(*,'#;!%0-%(6!%,!%-'6!75,-5/!:%!%68!
6%(,-*.-!&*.5#%!)-0-,/!F'%)*7!<%3#%6!6'(,!+'(=%(,%6!?'%8!
)*7!6'*'-,%#!,*(=%(,%6/!I;&!%(-7!)-<<%#%(,-;!&*.5#-!%66%(8!
,-*.-!'-)%(,'#!*,,-(%#%/!9,%#'7!)-0-,/!$'(,!%,!?'%)*7!(5(!+'(=%(8!
,%64!6%)!*'=7%(,*(,%6/!I;%!%(-7!)-<<%#%(,-;!%0!?'*(,-,*,%!&*8!E>!
.5#-6!6'(,!,#*&,;/!:%!75,-5(%!)-0-,/!P%3#%6!?'%)*7!-(!-(-&-5!!
6'(,!&*.-);4!?'%)*7!&*.-)-66-7%!?'%)*7!'%#5!-(<.*,-'%/!I;!)-<<%#%(8!
,-;!%0!(*,'#*!&*.5#-6!6'(,!6'7+,%/!9,%#'7!%0!*&&-)%(,-'7!)-<<-(-8!
'-,!'-&-(-,*,%!&'7!)-0%#-,4!<%3#%6!?'%)*7!&-,#-(-66-7;!?'%)*7!!
#'3-&'()-66-7;4!*.-;!.-'-)-,*,-!%,!'-#-)-,*,-!&5(,-='%/!I;!!K@!
)-<<%#%(,-;!%0!'-&-(-6!6'7'(,'#!*&&-)%(,-3'6!*3!2'75#-8!
3'6!6&-.-&%,!?'-*!&*'6*!6'(,!<%3#-'7!(5(!)%!#%75,-6!*&&-)%(,-3'6!6-&',!*+568!
,%7*,%!&*+-,-6!)5.5#%!%,!#-=5#%/!P%3#-'7!*',%7!,#-*!=%(%#*!6'(,/!
C('7!%6,!-(!6+-#-,'!?'5)!*3!-+65!-(&-+-,4!%,!*)!&5#!'%(-%(6!-+6'7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!)-&%(,-3'6!
"%%
$
!
753## $%&'()&(*&+#,-+#./0*1)&#
"EE
1
!
!
!"#$%&'()*(+,#-+&) )3R7)
&*.%<*&-,/!N56,!*)!*#,%#-*6!'%(-,4!%,!*3!*#,%#--6!*)!57(-*!7%(8!
3#*!&5#+5#-6/!I;&!*',%7!<%3#-6!'5&*,'#!%<<-7%#*/!Q'7!%(-7!!
6+-#-,'6!&*.%<-,!%,!-(!-=(%'7!&5.5#%7!&5.5#!7',*,'#!(*,'#*.-64!!
&5#!-()%!(%&%66%!%6,!<-%#-4!&*.%<-%#-/!Q5#)%!'%#5!&*.%<*&,5!*3!!
-+65!*3!-+65!*)!*#,%#-*6!+%(%,#*,!&*.5#4!%,!*3!*#,%#--6!*)!!>!
57(-*!7%(3#*!&5#+5#-6/!$%&'()'7!=%('6!%6,!<%3#-'74!-(!2'758!
#-3'64!?'5)!*3!-+6-6!-(&-+-%(6!+*'.*,-7!6-(='.*!&*.%<*&-,!'-&-8!
(*!7%(3#*!?'5*)!'6?'%!*)!&5#!+%#'%(-*,4!%,!*!&5#)%!!
*)!*#,%#-*6!*3!*#,%#--6/!J)!,5&-'6!+#5=#%)-,'#!7%(3#*!&5#+5#-64!%,!!
-,*!,5,'7!&5#+'6!&-#&'7)*,/!I;&!'5&*,'#!<%3#-6!%0!+',#%)-(-8!"@!
3'6/![%#&-'7!=%('6!-(!65.-)-6!%6,!*#,'3'6!%0!?'-3'6!*)!&5#!*!&5#)%!!
*)!*#,%#-*64!*3!*#,%#--6!*)!,5&-'6!+#5=#%)-,'#!7%(3#*!&5#+5#-6/!I5&!!
*',%7!=%('6!'5&*,'#!%,2-&*!<%3#-6/![5,!%66%!&5(6,*,!<%3#-'7!=%(%#*!!
)-'%#6*!?'-*!6'(,!,#-*/!A'..*!%(-7!<%3#-6!*++*#%,!(-6-!-(!7*8!
,%#-*/!H*,%#-;!,#%6!6'(,!-(!&5#+5#%!6+-#-,'6!/----/!2'75#%6!65.-)*!7%(3#*!-(!!">!
?'5#'7!?'5).-3%,!&'7!&*.5#!-(&-)%#-,!<%3#%6!6%&'()'7!=%('6!6''7!?'*6!!
=*.-%('6!35(-6!*)*+,*'-,!6-7-.-,')-(-3'6/!G<<-7%#*!-(?'-,!<%8!
3#-6!&*.-)5!'%(,5!'-)%,'#!%66%!6-7-.-6!?'5!',%#!-7+.%,'6!%0!6'-!&*.58!
#%!(%&%66%!%6,!&*.%<-*,/!9)%7!%(-7!<*&-,!6+-#-,'6!&-#&*!&5#!%,!,5,'7!!
&5#+'6/!P%3#%6!%0!+',#%)-(-3'64!*?';!&*.-);!&57+*#*'-,!=*.-%('6/!J?'*!!E@!
%(-7!&*.-)*!&'7!'*6!&*.-)'7!-7+.%'%#-,!-+6'7!%0!&*.5#%!6'5!!
&*.%<*&-,/!$-7-.-,%#!<*&-'(,!2'75#%6!&-#&*!&5#4!%,!*.-*6!+*#,%6!!
&5#+5#-6/!G,2-&*7!<%3#%7!'*6-6!&57+*#*'-,!&*.-)-64!<#-=-)*!*?'*!+.%8!
(-6/!J?'*!%(-7!-(!2-6!%0!&*.5#%!'*65#'7!&*.%<-,/!
G<<-7%#*!!D#)#::&A#%():#B%&)#,)'(@>()#,)>&-+&:&'(,&$+#)>@()C&&&C!E>!
<%3#-6!-(!&5#+5#%!+%#7*(%,!/00----/!25#-6!'(*!)-%!-(,%=#*!%,!!
-(,%=#*!(5&,%!6-&?'%!'-)%,'#!6%&%)%#%/!J.-?'*()5!,*7%(!-(!25&!,%7+5#%!!
*.-?'*()5!)-',-'6!'-)%,'#!-(75#*#-4!*',!/0.1--/!*',!/.001-/!25#-6/!
I'-'6!5#,'6!&*'6*!<'-,!*.-?'*!+#-7-,-'*/!Q'-'6!+#-7-,-';!/----/!6'(,!!
=%(%#*/!C('7!=%('6!%6,!&'7!&5#+'6!%0,#-(6%&'6!+*,-,'#!%,!&*.%<-,4!*',!!K@!
*&,'*.-,%#!6-&',!&*.5#%!65.-6!%,!-=(-6!%,!*%#%4!3*.(%-4!&'7!?'-6!-(8!
75#%,'#!-3-4!*',!+5,%(&-*.-,%#!6-&',!*?'*!6'.+2'#%*!%,!.*'*#-!!
%,!6-7-.-3'64!*',!&5(6,-+*,-5(%!+5,%6,-'*4!6-&',!*?'*!.*'*#-!*.'8!
7-(56*/!A5(!*',%7!57(%!&5(6,-+*,'7!&5#+'6!%<<-7%#*6!<%3#%6!+*8
"%&
#
!
754## $%&'()&(*&+#,-+#./0*1)&#
"EK
#
!
!
!"#$%&'()*(+,#-+&) 3R<)
,-,'#4!6%)!,*(,'7!-..')!*!?'5!<'7'6!&*.-)'6!*',!6'&'6!&*.-)'6!%7-,,-8!
,'#4!&'-'6!&'7!+5#-!5++-.*(,'#!<'7'6!%0-#%!%,!)-665.'-!+#52-3%8!
,'#4!%,!-,*!&*.5#!&5*)'(*,'#/!$-!*',%7!7*,%#-*!2'75#'7!!
&5#+5#-64!(5(!+#%+*#*,*!6-,!+',#%)-(-4!%<<-7%#*6!<%3#%6!<*8!
&-,/!F'5)!6-!(5(!-7+*#*,*!<'-,!<%3#%6!%0!+',#%)-(-3'6!<*&-,!!>!
6%&'()'7!?'*.-,*,%6!2'75#-64!-(,'6!5++-.*,-/!I'-'675)-!*',%7!<%8!
3#-6!*&',*!%,!75.%6,*!%6,!6-&',!)-&,'#-!6'7'6/!$%&'()'7!=%8!
('6!+#-7-,-';!%<<-7%#-6!*3!-(,%#-5#-3'6!*&&%)-,!&5#+5#-!6-&',!!
)%!&-3-6!%,!+5,-5(-3'6!&*.-)-6/![%#&-'7!=%('6!%0!(-7-5!%6,!!
75,'!*',!-(!&5#+5#%!6-&',!(-7-*!%0%#&-,-*4!%,!.*35#-8!"@!
56*4!*',!-(!*(-7*4!6-&',!-#*!*(='6,-*4!,#-6,-&-*4!%,!'-=-.-;/!F'*#,'7!!
%6,!%0!&*'6*!?'*7!%0,%#-5#*!+*&-'(,'#!7%(3#*!6-&',!*+56,%7*8!
,%!&*.-)5!-(!7=#-(-3'6"4!%,!+%)'7!''.(%#-3'6!&'7!*3!-(='-(-8!
3'6!&*.5#!7%(3#*,-7!*6&%()-,!*)!&5#4!%,!*!&5#)%!*)!&%,%#*!7%(8!
3#*!&5#+5#-6/!G6,!*',%7!6-=(-<-&*,-5!<%3#-6!%<<-7%#%4!&'7!+#%&%)'(,!!">!
&*'6;!-*7!)-&%();/!9(<-#7'6!-(!-(-&-5!)5.5#%7!(5(!+*,-,'#/!
N'.6'6!%-'6!%?'*.-6!+*#'7!,*7%(!)-'%#6'6!%,!*36&5(6'6/!:-'%#6-,*6!&-,5!!
-(!%?'*.-,*,%7!#%)-=-,'#/!9(!,*&,'!&*.5#%7!?'-%,'64!.%(-6!%,!(5(!!
+'(=-,-''64!6%)!6-&',!3*.(%*#-!%6,!,*&,'6/!9(<-#7-6!'%#5!<*&-.-6!!
%6,!-(!+*&-%()5!75#35/!C#-(*!2*3%,!L+56,*6-(!-(!<'()54!!E@!
%,!.%'%7!-(!75#3-!,%7+5#%!,5,54!(%?'%!(-7-6!<%,%,!'#-(*!!
&'7!<%3#-6!*',!&'7!+%#<%&,5!6')5#%!)-6&%)-,4!*',!&'7!+*#8!
'*!?'*)*7!-(<'6-5(%/!F';!&'7!6%&%66%#-,!('..'7!6-=('7!!
6'-!-(<-#75!#%.-(?'-,4!6-&',!<%3#-6!+',#%)-('7!<*&-,4!?';!%,!!
+'.6'!%,!'#-(*!#%7*(%,/!$-!'%#5!+56,!%<<-7%#*7!%=%#!3*.8!E>!
(%*,'#4!-(!3*.(%5!(%?'%!6%(,-,4!#-=5#%6!(%?'%!+'(&,-5(%6!!
6%)!-(!+#-5#%6!6'*6!#%'%#,-,'#!?'*.-,*,%6/!I;%!6'(,!6-=(-<-&*,-5(%6!<%3#-6!!
%<<-7%#%/!$-=(-<-&*,-5!'%#5!'()%!<-*,!%6,!2'-'675)-!?';!)%!65.-6!!
%6,!-(&%(6-5(%4!'%.!&*.-)5!*%#%/!M&'.56!-(!,*&,'!&*.%<*&-,4!!
&*+',!-(&%()-,4!&',%7!%,!<*&-%7!%06-&&*,/!F'-3'6!6-!7*('6!!K@!
*++5(*(,'#!&*.-);!-('%(-%(,'#!+'.6'6!+*#''6!&5.5#!!
6%(,-,'#/!$%)!6-!75#%,'#4!&*.5#!*'=7%(,*#-!6%(,-,'#/!Q*.5#!!
%(-7!-(!-(-&-5!(5(!*++*#%,4!+#5+,%#!+5#56!&5(6,-+*,56/!$%)!!
&'7!7*('6!)-'!-(2%#%*,4!6'-!&*.5#%!+5#56!.*0*,4!%,!6-&
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-(='-(-3'6!
"%&
$
!
7!5## $%&'()&(*&+#,-+#./0*1)&#
"EK
1
!
!
!"#$%&'()*(+,#-+&) )3..)
)%7'7!&*.5#!%7%#=-,!?'-!6%!+#-'6!5&&'.,*'%#*,/!M&'.-!!
%5#'7!%,!<*&-%6!+*#'7!,-7%(,/!N'.6'6!(5(!%6,!+*#''64!?'-*!!
'-#,',%!(5(!&'6,5)-,'#4!%,!&*.5#%!(*,'#*.-!-(,#*!&5#+'6!+*8!
#'7!,*7%(!)-'%#6'6!%,!5&&'.,'6/!I5#'7!'#-(*!*',!&-,#-(*!*',!!
*.3*!?'-*!2'75#%6!*?'56-!?'-!)%!&5#+5#%!65.%(,!)-665.'-4!!>!
&'7!&.*')*(,'#!%0!&5(6,-+*,-5(%!&',-6!'#-(;!&-,#-(;!&578!
7-0,-!%,!6'5!&*.5#%!7',*,-!#'35#%!6'(,!&577-(',-/!
I;&!,*7%(!<%3#-6!*.-?'*()5!-(!<%3#%6!7',*,'#!+',#-)*6!6-!-(!&5#8!
+5#%!6-(,!2'75#%64!*++*#*,-!*)!+',#%)-(%6/!M+5#,%,!%#=5!)-68!
&%#(*,'#4!-(,%#!%<<-7%#*74!%,!*++*#*,*7!+',#%)-(-/!$-!-=-,'#!#%8!"@!
&%)-,!&'7!6')5#%!%,!'#-(*!.*')*3-.-!%,!+'.6'!%?'*.-4!!
6-=(-<-&*,!+#5&'.)'3-5!%<<-7%#*7/!$-!*',%7!75#%,'#!-(!&5#+58!
#%!<%3#-6!(%?'%!*!&*.5#%!&5#+'6!7'()-<-&*'%#-,!%,!+'.8!
6'6!)-'%#6'6!<'%#-,4!'#-(*!(5(!)-=%6,*!%,!<%,-)*4!7',*8!
&-5!-(!<%3#%6!+',#-)*6!6%#-5!)%6-=(*,'#/!Q'7!'%#5!<%3#-6!!">!
75#*,'#4!(%?'%!-(!+#-5#-!)-6&%66%#-,4!6%)!?'*6-!&5(,-('*!<-,4!'%.!6-(58!
&.'6"!%,!+'.6'6!)-'%#6'6!%,!%0!'#-(*!('..*!+',#%)5!6-=(-<-&*,'#4!!
5+5#,%,!,%!7*.%!6'6+-&*#-4!%,!%,2-&*7!%*7!%06+%&,*#-4!%,!!
%0!+*#,%!+.'#-7*!7',*3-,'#!-(!*&',-66-7*7/!I'758!
#%6!+',#-)-!(%?'%!6')5#%64!(%?'%!)-665.',-5(%6!%'*(%68!E@!
&'(,4!+#5+,%#!&5()-&-5(%7!+5#5#'7/!C()%!<%6,-(*()'7!%6,!-(!7%)-&*(8!
)*!2*&!<%3#-!7%)-&*7-(%!?'5)!6'7'6!)-&,'#-4!*(,%?'*7!+',#%<-8!
*(,!2'75#%6!%,!+%66-7;!(*6&*(,'#!<%3#%6/!A*6&%(,%6!!
*!#%3'6!&5#+'6!-(7',*(,-3'6!6-&',!&-3'6!*',!%0!%5#'7!?'*(,-,*,%!!
<-'(,!6-&',!<*6,-)-5!%,!6*,'#-,*,%4!*',!%0!?'*.-,*,%!',!&-35!E>!
#'7!6-'%!+5&-5('7!&*.5#%/!A*6&%(,-'7!%0!6*,'#-,*,%!6-=(-<-&*,-5!!
,*.-6!%#-,/!P'756*!#'&,*&-5!%,!<%,-)*!%,!6*T-U,-6!(-7-*!*#8!
)5#!%0!&5##'+,-5(%!&-3-/!J.-?'*()5!2*3%(,!65.',-5(%7!'%(8!
,#-6!*.-?'*()5!&5(6,-+*,-5(%7/!B!$%)!&5(6,-+*,-5!-(!2-6!%6,!75.%68!
,-5#!+#5+,%#!&5()-&-5(%6!7*.5#'7!&2-75#'7!-(!-(,%#-5#-3'6!&5#+5#'7/!F';!!K@!
%0!&-35#'7!6-'%!+5&-5('7!(*6&'(,'#!&*.5#%!2'-'675)-!(58!
,*(,'#!6-=(-<-&*,-5(%/!P*&-%6!%,!5&'.-!-(!,*&,'!6'(,!&*.-)-66-7-!!
%,!#'3-&'()-66-7-/!G+*#!6-7-.-,%#!-(!,*&,'!&*.-)'7!%6,!!
%,!-(<-#7'6!-(!6,57*&25!%,!%+*,%!?'*6-!-(&%(6-5(%7!6%(,-,!%,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6-(5&2'6!
B!?'%!'%#5!<-,!&'7!65.'8!
,-5(%!7-('6!658!
.%,!75.%6,*#%/!
"%'
#
!
7!"## $%&'()&(*&+#,-+#./0*1)&#
"EW
#
!
!
!"#$%&'()*(+,#-+&) 3./)
6-&&-,*,%7!%,!-(!5#%!*7*#-,')-(%7!%,!6-7-.-*4!?'-*!&*.5#!-(!2*&!!
<%3#-!*!6+-#-,'!-(&-+-,!(*,'#*.-4!%,!&-3'6!&*.-)'6!-(!+#-7-6!6,57*&2'74!%,!+56,!!
&*.%<*&-,!%+*#4!?'-*!-..-'6!6'(,!<'()*7%(,*/!C#-(*!-(!<%3#-!-6,*!!
#'3%*!*.-&2-(*/!P%3#-3'6!*!75,'!%,!.*35#%!&5#+5#-6!(*6&%(8!
,-3'6!6-!.*35#!6-,!<5#,-64!)'#*!%,!6-&&*4!#%))-,'#!<5#,-6!&',-64!!>!
%,!+56,!#%&%66-5(%7!+%#7*(%,!<%3#-6/!N'.6'6!+*#'6-6"!%6,!?'-*!7-(5#!!
.*35#!)-665.'-,!'-#,',%7/!$%)!6-!.*35#!(5(!6-,!7'.,'6!&',-6!)'8!
#-&-%6!(5(!#%7*(%3-,4!)'7!<%3#-6!6%&%66%#-,4!%,!+56,!)%!&',;!<'8!
7'6!%0-%(6!2'7%&,*,!&',%74!+5#56!*+%#-%(6/!N'.6'6!7*=('6!%6,!!
?'-*!<%3#-6!'-#,'6!-(!2*&!7*=(*!%6,!%,!&*.5#!*'=7%(,*,'#/!Q*.5#!&5#8!"@!
+5#-6!-(!.*35#-56*!<%3#%4!6%&'()'7!?'*.-,*,%7!%6,!*%#-64!6-!.*35#!+#%&%66%8!
#-,/!F'5)!6-!*%#!6-,!&*.-)'6!6-&',!&*.5#%!65.-6!'%.!6-7-.-3'64!(5(!7'.,'7!!
&',-6!%06-&&*,'#4!%,!6-!*%#!<#-=-)'6!6-,4!,*&,'6!<#-=-)'6!%#-,4!(%?'%!!
6-&&*!7'.,'7!<-%,!&',-6/!$-!<%3#-6!%0!75,'!*(-7;!(*6&-8!
,'#!6-&',!%0,#*E!%,!6-7-.-3'6!,*.-,%#!(5,*3'(,'#/!H'.,'7!%0%'(,!5&'.-!!">!
<*&-%6!,'7%,!%,!#'3%,/!Q*.5#!%(-7!-(!2*&!<%3#-!%0+%,-,!!
%0,%#-5#*!&5#+5#-64!)'7!'-()-&,*7!6-3-!2575!?'%#-,/!N'.6'6!%6,!7*=8!
('6!'#-(*?'%!%0-%(6!+'(&,-5(%6!<*&-,!%,!*#)5#%6!+#5+,%#!&*.5#%7/!
$-!%0!*(='6,-*!6-,!%,!,#-6,-&-*!5&'.-!6'(,!&5(&*'-!<*&-%6!6-&&*!%,!&-,#-8!
(*!?'-*!6+-#-,'6!%,!&*.5#!<'=-'(,!-(!-(,%#-5#*4!+'.6'6!+*#''6!+#5+,%#!&*8!E@!
.5#-6!)-7-(',-5(%7!%-'6)%7?'%!5&&'.,*&-5(%74!'#-(*!#'<*!*#8!
)5#%7!<*&-%(6!&'7!%0%*,/!P%3#-6!%0!'-=-.--6!5&'.56!&5(&*'56!!
<*&-,!%,!2'7-)564!)5#7-,*&-5(-!&5(,-='564!+*.+%3#*6!=#*'%6!!
%,!)'#%!75'%(,%6!<*&-%6!%,!,5,'7!&5#+'6!6'(,!-(<.*,*4!%,!&-,#-!
(-,*,-!'-&-(*/!F';!57(-*!&5(,-(='(,!%0!)%3-.-,*,%!)-=%#%()-!!E>!
&-3'7/!:-=%6,-5!%(-7!&-3-!75.%6,*,'#!'-=-.--6/!Q-3'6!'%#5!-()-=%68!
,'6!(5(!6+-#-,'7!=%(%#*,!'%.!6*(='-(%7!*(-7*.-/!G,!6*(='-6!6-!(5(!=%(%#*,'#!(%8!
&%66%!%6,!&5.5#4!7',%,'#/!9,%#'7!%0!T-(U)-=%6,-5(%!*.3%)5!6%?'-,'#!!
'#-(;/!$-!<%3#-6!-(!-(='-(-3'6!'%.!*.--6!7%(3#-6!&5#+5#-6!(*6&-,'#!!
,*.-,%#!6-=(-<-&*3-,'#/!P*&-%6!#'3%,!%,!-(<.*,'#!+#5+,%#!6*(='-(%7!%,!&*8!K@!
.5#%7!6*(='-(-6!(5(!+'(=%(,%7/!Q'7!*',%7!-(!6,*,'7!+#5=#%)-,'#!*6&%(8!
)-,!6'*'-,%#!&5#+'6!<'7'6!&*.-)'6/!C#-(*!*.3%)-(-!+%#,-(%,/!
H*=('6!+'.6'6!%,!'%.50!%,!6+-66'6!%#-,4!%0!'-#,',%!%,!7'.8!
,-,')-(%!&*.5#-6/!9(<-#7'6!%(-7!-(<-#7-,*,%6!)'*6!+*,-,'#
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+*#''6!
E!%0!-#*!
"%'
$
!
7!2## $%&'()&(*&+#,-+#./0*1)&#
"EW
1
!
!
!"#$%&'()*(+,#-+&) )3.3)
&*.-)*64!*+56,%7*!%,!<%3#%6!-+6*6/!J.3%)5!'#-(;!%6,!?'-*!&5.%#*!!
'#-(*7!,*(=%(,-*!,%()'(,!*)!*+56,%7*/!M7(-6!%(-7!&*.5#!!
+#5+#-%!2'75#%6!2*3%,!,#*2%#%/!I;!6'(,!6-=(-<-&*,-5(%6!'()%!%<<-7%#;!<%3#-6!57(%6!
-(,%..-='(,'#!6+%&-%6/!!D#)6@,%#5&+#):#B%&@A)#,)'(@>()#&@>Q)#,)'(@>())
P%3#%6!+',#%)-('7!%0!+',#%)-(-3'6!(*6&'(,'#4!!6#%&$5&>)#&@>)C&&&&C!>!
/----/!2'75#'7!?'-*!2'75#%6!&*.%<*&,-!+',#%<-'(,!7%(3#'7!&*8!
.%<*&-%(,%6!'3-!+',#%6&'(,4!%,!+56,%*!*.-*!7%(3#*!-..-!'-&-(*!!
6-&?'%!7%(3#*,-7!*)!&5#!%,!*!&5#)%!-(!*#,%#-*6!+%#'%(-,!&*.5#4!%,!!
)%!*#,%#--6!*)!57(-*!7%(3#*!&5#+5#-6/!G,!&*'6*!'()%!+',#%)5!(*68!
&-,'#!%6,!B/!H'.,-,')5!?'*(,-,*,-6!2'75#'7!=#566-,')5!%*#'74!!"@!
'-6&56-,*64!5++-.*,-5!*3!-+6-6!=%(%#*,*!&5(&.'6-5!<'75#'7!*3!!
5++-.*,-5(%!(*,*/!I'75#%6!%(-7!?'-*!)-665.'-!(5(!+566'(,4!!
+',#%<-'(,4!6-&',!2'7-)-,*,%7!+',#%<-%#-!%0,%#-5#%7!'-)%7'64!!
&'7!(5(!2*3%*,!*%#-6!&*+*&-,*,%7/!$+%&-%6!*',%7!<%3#-'7!%0!!
+',#%)-(-3'6!(*6&%(,-'7!7'.,;!6'(,/!$'(,!%(-7!6-7+.-&%64!6'(,!%,!&578!">!
+56-,;/!$-7+.-&%6!?';!+*.*7!6'(,!6-&',!%,!2'75#%6!/----/!6'(,/!C('7!!
?'5)!'5&*,'#!6-(5&2'6!%0!+',#%)-(%!6*(='-(-6!(*6&-,'#/!I5&!*',%7!758!
.%6,*,-5(%7!<*&-,4!?'-*!?'-%6&%#%!-(<-#7'7!(5(!+%#7-,,-,/!$%&'()'7!=%8!
('6!%0!&5.%#*!#'3%*!(*6&-,'#4!%,!,#-,%'6!'5&*,'#/!F';!'(*!)-%!*&&-+-,4!!
%,!*.-*!)-%!+%#7-,,-,/!F';!%6,!6*.'3#-6!%,!3#%'-6/!$*.'3#-6!?'-*!'(*!!E@!
)-%!?'-%6&-,/!Z#%'-6!?'-*!2'75#!?'5!(*6&-,'#!6'3,-.-6!%6,4!%,!'%.50!!
&-,5!)-=%#-,'#4!&-,5?'%!)-665.'-,'#/![%#&-'7!%0!+',#%)-(%!(*6&-,'#4!&5.%#;!!
(-=#;!%,!'5&*,'#!?'*#,*(*!'(5!)-%!*&&-+-%(6!%,!)'53'6!?'-%6&%8!
#%!+%#7-,,%(6/!I;&!6*.'3#-6!%6,!%,!.5(=*/!$*.'3#-64!?'-*!&5#8!
+'6!)'53'6!)-%3'6!?'-%6&-,/!D5(=*!7*,%#-*!'()%!(*6&-,'#!)'#*4!!E>!
%,!*)!)-=%#%()'7!=#566*4!%,!*)!)-665.'%()'7!53%)-%(6/!F'*#,'7!!
=%('6!%0!+',#%)-(%!<.%=7*,-6!(*6&-,'#4!%,!%<<-7%#-(56!'5&*,'#!!
57(-!)-%!-('*)%(6/!G6,!*',%7!.5(=*!%,!75.%6,*/!D5(=*!!
?'-*!7*,%#-*!%6,!=#566*!%,!'-6&56*/!C()%!(5(!%6,!)-=%6,-3-.-6!!
(%?'%!'%.5&-,%#!65.'3-.-6/!H5.%6,*4!?'-*!57(-!)-%!-('*)-,4!(%?'%!!K@!
&5#+'6!?'-%6&%#%!+%#7-,,-,/!C(*?'%?'%!2*#'7!7'.,-<5#7-,%#!)-'-8!
)-,'#/!P%3#-6!%(-7!?';!%0!+',#%)-(%!6*(='-(-6!(*6&-,'#4!-(!,#%6!!
)-'-)-,'#/!G6,!%(-7!?'%)*7!*3!-(-&-5!'6?'%!-(!<-(%7!%?'*.-6/!I;&!!
*',%7!&'7!,*(,'7)%7!<-(-,'#!6*(='-(-6!?'*(,'7!2*3%,!+',#%)-(-6/!G6,!
B!?'-(&'+.*!
"%(
#
!
7!3## $%&'()&(*&+#,-+#./0*1)&#
"E>
#
!
!
!"#$%&'()*(+,#-+&) 3.7)
*.,%#*!-(!-(-&-5!)%3-.-64!6%)!+56,%*!&#%6&-,4!&'7!-*7!-(!<-(%7!+%#'%(%#-,/!
H5.%6,*!<-,4!+56,?'*7!7-('-,'#4!?'5*)!)%3-.-,%,'#/!I5&!%6,!&'7!+.'6!!
6*(='-(-6!<-(-*,4!?'*7!?'5)!+',#%6&*,/!P%3#-6!%0!+',#%)-(%!2'8!
75#'7!(*6&-,'#/!C(*?'%?'%!-(!)'*6!)-'-)-,'#4!*.,%#*!&5(,-('*!%6,!!
*.,%#*!-(,%#+5.*,*4!6-&',!-*7!)-0-7'6/!Q'7!%(-7!2'75#%6!?'-!<%3#-'7!!>!
6'(,!7*,%#-*.%6!-(,%#!*#,%#-*6!<'%#-(,4!%,!'%(*6!-(!-+6-6!+',#%6&*(,4!!
<%3#%6!&5(,-(';!(%&%66%!%6,!<-*(,/!F'5)!6-!%0,#*!'%(*6!%,!*#,%#-*6!!
6'(,!%,!+',#%6&'(,4!-(,%#+5.*,*6!<%3#%6"!<*&-'(,/!C()%!<%3#-6!!
%0!+',#%)-(%!(*6&%(6!6*(='-(-6!&5(,-('*!<-,/!F'-*!-(,%#!'%(*6!!
%6,!6*(='-6!%,!-,%#'7!?'-*!&'7!+',#%)5!6*(='-(-6!-(!+*#,%!!"@!
6-,4!+%#<5#*,!-(!,5,'7!%,!&573'#-,!-+6'74!%,!<%3#-6!(5(!)-7-,,-,4!?'5!
*)!+*#6!<-(-*,'#!?';!+',#%6&-,4!%,!)-=%#*,'#!*,?'%!)-665.'*,'#/!P%3#-6!!
%0!*.--6!(*6&%(6!2'75#-3'6!%6,!&5(,-('*4!?'-*!2'75#%6!-(,%#!'%8!
(*6!%,!*#,%#-*6!+',#%6&%(,%64!(5(!&-,5!)-665.'-!+566'(,4!+#5+,%#!&5(6,-+*8!
,-5(%7!%,!6'*7!'-6&56-,*,%74!'()%!+56,?'*7!<-(-,*!6-,!+#-7*!#%8!">!
7*(%,!+*#6!6'-!&*.5#-64!?'5!*)!6%&'()*!6'&&%)-,4!%,!?'5!*!6%&'()*!!
*)!,%#&-*7!%,!-,*!&5(,-('*!6-,/!$-!*',%7!2'75#%6!%0,#*!'%(*6!!
%,!*#,%#-*6!+',#%6&%(,!<%3#%6!-(,%#+5.*,*6!<*&-%(,4!?'-*!7*8!
,%#-*!?';!+',#%6&-,4!&'7!(5(!-(!'(5!.5&5!6-,!+*'.*,-7!*)!+',#%)-8!
(-6!.5&'7!*&&%)-,4!&'-'6!&5..%&,-5!-(!,%7+5#%!-..5!%6,!?'5!-(,%#+5.*,'#!!E@!
-(,%#!)'*6!*&&%66-5(%6/!J.-?'*()5!?'5?'%!+',#%6&-,4!6*(='-6!-(,%#!'%8!
(*6!%,!*#,%#-*6!%,!<%3#%6!<*&-,!&5(,-('*64!?'-*!&'7!-(!'(5!7%(3#5!!
7'.,*!&5*)'(%,'#!?'*(,-,*64!%,!+',#-)'7!*+56,%7*!<*&-,4!%0&5(8!
6,-+*,'#E!+5#5#'7/!F'-*!<*&-,!*+56,%7*!+#5+,%#!+',#%)-(%74!7%(3#'7!!
(%&%66%!%6,!&*.%<*&-*,/!C3-!*+56,%7*!%,!&*.5#!%6,4!7%(3#*,-7!*)!&5#!!E>!
'*)-,4!+%#!*#,%#-*6!%,!*!&5#)%!+%#!%*6)%7!*)!57(-*!7%(3#*!&5#+5#-64!!
%,!-,*!<%3#-6!(5(!)-7-,,-,4!)5(%&!*+56,%7*!)-=%#-,'#!%,!7'()-<-&*,'#/!
I;&!&*'6*!&'-'6)*7!<%3#-6!&5(,-(';!%,!&'-'6)*7!-(,%#+5.*,;!)-'%#6-,*6!!
%6,!+%#-5)-'7!<%3#-'7!,#-3'6!%0!&*'6-6/!C(*!%6,!+',#%6&%(,-'7!2'758!
#'7!'%.5&-,*6!'%.!%5#'7!,*#)-,*6/!$%&'()*!&5..%&,-5(-6!2'75#'7!!K@!
?';!+',#%<-%#-!)%3%(,4!'%.5&-,*6!'%.!%-'6)%7!,*#)-,*6/![%#8!
&-*!+'#=*,-5(-6!%5#'7!'%.5&-,*6!'%.!,*#)-,*6/!C()%!%<<-7%8!
#-(56!57(-!)-%!*&&-+-,4!+#5+,%#!'%.5&-,*,%7!6';!&5..%&,-58!
(-6!?';!&5(,-(=-,!%0!7'.,-,')-(;!6';!?'*(,-,*,-64!%,!<*&-.-8!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!<%3#%6!j!-(!+*#,%!6-,S!&+)()+#XQ)'$+,#A6$%(%9)"(+5!
E!%0!&5(6,-+*,-5(%!
"%(
$
!
7!4## $%&'()&(*&+#,-+#./0*1)&#
"E>
1
!
!
!"#$%&'()*(+,#-+&) )3.<)
,*,%7!6';!+',#%)-(-64!+%#!2'7-)-,*,%7!%,!,*#)-,*,%7!6';!+'#=*,-8!
5(-6/!N#5+,%#!'-6&56-,*,%7!&5.%#*!(-=#*!<*&-,!<%3#%6!'(*!)-%!*&&-8!
+-%(,%6!%,!)'*3'6!(5(4!?'-*!,*#)*!%6,!*)!&5..%&,-5(%7!+#5+,%#!6';!?'*(8!
,-,*,-6!+*#'-,*,%7!%,!%0!)'#-&-;!+',#%)-(-6!6';!+#5+,%#!<#-=-)-,*,%7!!
%,!6-&&-,*,%74!%,!%0!'%.5&-,*,%!+'#=*,-5(-6!6';4!?'-*!(5(!'-6&56*!&58!>!
.%#*!#'3%*!<%3#%6!'(-'6!)-%-!%,!*.,%#-'6!(5(!<*&-,!?'-*!%6,!7%)-*!-(,%#!!
&5.%#*7!%,!<.%=7*/!H-(5#-6!%6,!?'*(,-,*,-6!?'*7!<.%=7*4!7*-5#-6!!
'%#5!?'*7!&5.%#*!(-=#*4!%,!<.%=7*,%!6-&&-5#!&5.%#*!'%#5!(-=#*!2'7-)-5#/!
$'36,*(,-*!%-'6!%6,!.%'-5#!2-6!)'53'6/!I;&!%6,!&*'6*!)-'%#6-,*,-6!+%#-58!
)-&%!<%3#-64!%,!%0!&*'6*!,%7+5#-6!6-'%!+*66-5(-6!%6,!)-'%#6-,*64!?'-*!!"@!
%<<-7%#-(56!*)!7'.,'7!/01---/!25#-6!+%#7*(%,4!+#5+,%#!=#566-,*,%7!!
%,!'-6&56-,*,%7!<.%=7*,-6!(5(!&-,5!)-665.'3-.%7/!F'*#,*(*!!
*)!+.'#-7'7!/00--/!25#*<'7"!+#5+,%#!7*,%#-;!6';!=#566-,*,%7!%,!'-6&58!
6-,*,%7!?';!(5(!&-,5!+',#%6&-,4!%,!6-!+',#%<-*,4!(5(!&-,5!,*7%(!)-6658!
.'-,'#/!$-7-.-6!%(-7!%6,!.*+-)%!'%.!<%##5/!9=(-6!%(-7!(5(!&-,5!&*.%<-,!!">!
?';!%,!6-!&*.%<-'(,!(5(!&-,5!,*7%(!#%<#-=%6&'(,/!C%#*!,%#&-*(*!!
*)!7'.,'7!/0--/!)'#*,!25#-64!?'5)!.%'-,*,%!<-,!7*,%#-;4!%,!'-6&58!
6-,*,-6!6';!+*#'-,*,%!',!&-,5!+',#%6&*,4!%,!)-665.'-!?'%*,/!J8!
.-?'*()5!2*#'7!<%3#-'7!,%7+'6!-(!?'-3'6)*7!%6,!.5(=-'64!-(!?'-3'6)*7!'%#5!!
3#%'-'6/!F'5)!%0!,#-3'6!&5(6%?'-,'#/!C(*!%6,!7*,%#-;!(*,'#*!?'5!6-!=#566-5#!!E@!
%,!'-6&56-5#!%,!<#-=-)-5#!6-,!.5(=-5#!%#-,/!$-!*',%7!6'3,-8!
.-5#!6-,!%,!&*.-)-5#!%,!7-('6!'-6&56*4!<-,!3#%'-5#4!6%&'()'7!?'*(,-,*,%7!!
'-#,',-6!-(<-#7-/!$-!%(-7!%6,!<5#,-64!',!7*,%#-*7!%-&%#%!%,!!
+'#=*#%4!&'7!6')5#%!+566-,!3#%'-5#!<-,/!F'5)!6-!)%<%&,*!.5(8!
=-5#/![%#&-'7!%6,!%0!<-='#*!&5#+5#-64!?'-*!6-!&5#+'6!#*#'7!%,!+5#-!*8!E>!
+%#,-!6'(,!.%'-5#!%6,/!H*,%#-*!%(-7!&-,5!)-665.'-,'#!%,!%0-,/!$-!'%#5!!
&5#+'6!'-6&56'74!%,!&5(6,-+*,'7!%,!+5#-!*+%#,-!6'(,4!%6,!.5(=-5#/!F'*()5!!
*',%7!&*'6*!3#%'-,*,-6!6';!,5,*7!6%!&5*)'(*,!<-,!3#%'-66-8!
7*/!$-!*',%7!%&5(,#*!<-,!.5(=-66-7*/!Q'7!*',%7!<%3#-6!3#%'-6!!
6-,!-(<-#7'6!?'-%6&-,4!+#-7*!#%&%)%(,%!+%#-5)-!*.,%#*!6'&&%)-,!!K@!
%,!&5#+'6!*!<%3#-3'6!7'()-<-&*,'#/!$-!*',%7!<%3#-6!.5(=*!6-,!-(8!
<-#7'6!(5(!7'()-<-&*,'#!*!<%3#-3'6!?'5*)!'6?'%!*.,%#*!6'36%?'-,'#4!!
(%?'%!-(,%#+5.*,'#!',!?'-%6&*,4!-(<-#7'64!%,!-,*!6%!2*3%,!<%3#-6!!
-6,*4!?'*6-!&5(,-('*/!M+5#,%,!*',%7!,%!-(,%..-=%#%4!?'-*!<%3#-6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!25#*#'7!
"%)
#
!
7"5## $%&'()&(*&+#,-+#./0*1)&#
"EX
#
!
!
!"#$%&'()*(+,#-+&) 3?.)
+%#-5)-6!6%7+%#!6-!6,*3-.-6!-(!5#)-(*,-5(%!6'-!)5(%&!+',#%)-(-6!!
7*,%#-*!-(!?'*.-,*,%6!7',%,'#!*.-*64!(%?'%!&'7!*.--6!2'75#-8!
3'6!6%!7-6&%*,4!(%!-(5#)-(*,-5(%!-(<-#7-!+%&&*,'7!<-*,/!
F'*()5!-..*!7*,%#-*!*!6'*!?'*.-,*,%!-(!6+%&-%6!7',*,'#!*.-*64!!
',!6-&',!6*(='-6!7',*,'6!-(&%()*,'#!%,!+',#%<-*,/!$'3,-.-6!*',%7!!>!
+*#6!-(!&5.%#*7!7',%,'#!#'3%*7!=#566*!'%#5!-(!(-=#*74!*',!6-!*.--!2'8!
75#%6!+',#%)-(-6!6-3-!6-(,!&577-0,-4!*',!6-!*.--!2'75#%6!!
+',#%<-*(,!%,!<%3#%6!6%&'()'7!6'*7!(*,'#*7!<*&-*(,!*',!6-!-(<-#7'6!!
<%&%#-,!+%66-7*7!B!'()%!=%(%#%(,'#!2'75#%64!<%3#%6!)-'%#6*64!6%&'()'7!!
6'-!(*,'#*7!<*&-%(,%64!2%&!57(-*!5#)-(*,-5(%7!+%#-5)'7!B!6'(,!!"@!
&5##'7+%(,-*!%,!7',*(,-*!',!*(,%!,%7+'6!6''7!<%6,-(%(,!!
*',!-(!*.-*6!+%#-5)*6!<%3#%6!?'*7!<'%#-(,!6%!7',%(,/!G6,!!
7'.,-,')5!6-'%!7-(5#*,-5!-(!2*&!&*'6*!6%&'()'7!?'*(,-,*,%6!!
2'75#'7!6%!7',*(&-'74!%,!*&,-5(%6!%*#'7/!I%;!6'(,!6+%&-8!
%6!<%3#-'7!%0!+',#%)-(-3'6!6-7+.-&%6!%,!&*'6*!)-'%#6-,*,'7!!">!
6'5#'7!+%#-5)'7/!D#)'(@>()6@,%#5&+@A):#B%&>Q)2!
$-=(-<-&*,-5!+',#%)-(-6!<%3#-'7!%6,!6%&'()'7!=%('6!6''7!*',!6%&'()'7!6+%&-%6!%*8!
#'7/!O%('6!6-=(-<-&*,'#4!&'7!%0!+',#%)-(%!<%3#%6!%66%!)%('(&-*(,'#/!
F'5)!%0!,%7+5#%!%*#'7!-(,%..-=-7'6!&'7!)%3-.-,%#!-(&-+-*(,'#4!%,!+56,%*!!
*'=7%(,*(,'#4!%,!&5(<5#,%(,'#/!F';!&'7!#%&%)'(,!+*#,%7!&*.5#-6!-(!!E@!
&5#+5#%!)-7-,,'(,4!(%?'%!+%#<%&,;!#%&%)'(,/!9,%7!%0!&*.58!
#-6!6'36,*(,-*!?'-*!&*.5#%7!5+5#,%,!%66%!+'(=%(,%74!%,!&5#+'6!-(!
<.*(,%74!6-&',!<.*77*!-=(-6!#*#-<-&*(,%7/!9,%7!%0!*&&-)%(,-8!
3'6!<%3#%7!&57-,*(,-3'64!?'-*!2*(&!#-=5#!%,!,#%75#!-(!-(-8!
&-5!6%&'(,'#4!%,!)-'%#6-,*6!-(!+'.6'!%,!*3.*,-5!)-=%6,-58!E>!
(-6!-(!'#-(*4!',!L+56,*6-6!.%(-6!(5(!*++*#%*,/!F';!&'7!!
57(-*!'-)%*(,'#4!<%3#-6!%0!+',#%)-(%!%66%!-(,%..-=-,'#4!6-=(-8!
<-&*,-5(%!6+%&-%#'7!6-(='.*#-'7!?'-*!<%3#-6!+%#-5)-6!,%#&-*(*!*',!!
)%!#%!(*,'#*.-!*',!(5(!(*,'#*.-!*',!)%!#%!%0,#*!(*,'#*7!!
(*6&-,'#/!:%!(*,'#*.-4!&'7!&*.-)*!%,!6-&&*!%6,!(*,'#*!-(<-#7-4!!K@!
&'-!&5.%#*!)57-(*,'#!#'3%*!%,*6!%6,!-''%(-.-6!,%7+'6!*((-!%6,*6!*8!
%#!&*.-)'6!%,!6-&&'6/!:%!(5(!(*,'#*.-!&'7!-(<-#7'6!*(,%!&*.-)'7!!
%,!6-&&'7!&577%)%#-,4!%,!2*3%,!*(='6,-*74!,#-6,-&-*74!'-=-.-*64!!
.*35#%7!(-7-'7!%,!.5(=-!,%7+5#-6!-%-'(-'7/!J#6!%-'6!<%#8
B!)-%,*7!
B!<%3#-'7!
"%)
$
!
7""## $%&'()&(*&+#,-+#./0*1)&#
"EX
1
!
!
!"#$%&'()*(+,#-+&) )3?/)
#*#-*!'%.!<5#(*&-'*/!F';!57(-*!&5#+'6!&*.%<*&-'(,!%,!)%6-&&*(,4!!
%,!&5.%#*7!#'3%*7!=%(%#*(,/!:%!#%!%0,#*!(*,'#*7!?'-*!?'%)*7!<%3#-6!&'7!&*8!
.5#%!%6,!<5#,-64!%,!6-&',!&'6+-6!*&'6!+'(=-3-.-64!?'5)!%0!&5.%#%!#'3%%!*8!
&'7-(%!%6,/!Q*.5#!%-'6!-(!,*&,'!%6,!<5#,-6!%,!*&','6!*,?'%!+'(8!
=-,-''6/!N'.6'6!-(!-(-&-5!+%#-5)-6!+*#''6!%,!)%<%&,'64!*,?'%!#*8!>!
#'6/!$%)!,*7%(!(5(!+%#7*(%(6!(-6-!+%#!+*#''7!,%7+'64!%,!-(!7*=(-,'8!
)-(%7!%,!)-'%#6-,*,%7!7',*,'#/!H*=(-,')5!%-'6!?'-*!&5.%#*!#'3%*!%6,!.%8!
'-6!(%?'%!=#*'*,!'-#,',%7!%,!-,%7!%0!7*=(*!(%&%66-,*,%!!
#%<#-=%#*()-!&*.5#%7/!:-'%#6-,*6!%(-7!<%3#-6!%6,!+#5+#-*!7*0-8!
7;!%-'6!?'-!%0!+',#%)-(%!%6,/!$%)!,*7%(!-(!2*&!(5(!%6,!7'.8!"@!
,*!)-'%#6-,*64!?'-*!%-'6!7*,%#-*!.%'-6!%6,4!(%?'%!'-#,',%7!=#*'*,/!
C#-(*!2'-'6!<%3#-6!-=(%-!%6,!&*.5#-64!+',#-)*4!%,!&'7!6-,-!(-8!
7-*4!*(='6,-*!*3257-(*,-5(%!'57-,'!&5.%#*!#'3%*!(-8!
7-5!6')5#%!+#5+,%#!6'3,-.-,*,%7!7*,%#-;/!J.-?'*()5!?'5?'%!6'&&%8!
)-,!)-=%6,-5!&5.%#;!#'3%;/!Q'7!2*6!6-=(-<-&*,-5(%6!-('%(-*6!!">!
*',!%*#'7!+.'#-7*6!-')-&*()*!%6,!%66%!'%#*!,%#&-*(*4!7*8!
0-7%!6-!2;&!<%3#-6!7'.,56!<*,-=%,!-(!,%7+5#%!-..5!*((-/!
F'*#,*(;!*',%7!6-=(-<-&*,-5!*',!)%!#%!(*,'#*.-!*',!(5(!(*,'#*.-4!!
*',!%0,#*!(*,'#*7/!:%!#%!(*,'#*.-!%0!&57+.%0-5(%!-(<-#7-!!
<#-=-)*!%,!6-&&*4!%,!6-!6-3-!)57-(*,'#!&5.%#*!(-=#*!%,*,%!6%(-.-!!E@!
,%7+5#%!*((-4!*','7+(5!*%#%!<#-=-)5!%,!6-&&5/!:%!#%!(5(!(*8!
,'#*.-!&'7!-(<-#7'6!*(,%!&-356!*&&%+%#-,!'()%!&5.%#*!!
(-=#*!%6,!=%(-,*4!6-&',!.%(,%64!&*'.%64!&*#*73-4!*',!&*+#-(*6!!
&*#(%6!'%.!35'-(*6!'%.!6-7-.-*/!:%!#%!%0,#*!(*,'#*74!&'7!*',!!
#%6!*(,%&%)*,!6-&',!6-!2'-&!*.-*!<%3#-6!<'%#-,!&57+56-,*!%,!!E>!
)'#-&-%6!6+.%(-6!*',!&'7!+#%6%(6!6-,!#%6!*++*#%,!?'*()5!*&8!
&%66-5!%6,/!9(!-(-&-5!%(-7!#-=5#%7!%,!(-7-'7!2*3%,!,#%75#%7!!
&'7!=#*'-,*,%!%,!(-7-*!<*,-=*,-5(%4!%,!,5&-'6!&5#+5#-6!<5#8!
,-!<#-=-,')-(%4!+'.6'!,*#)5!%,!#*#5!%,!7'.,'7!)-'%#65/!
Q'7!*',%7!*'=7%(,%,'#!2*3%,!&*.5#%7!(5(!*&','7!(%?'%!+'(=-,-8!K@!
''7/!A5(!%#=5!6-&',!*.-5#'7!&*.5#'7!%6,!,%#&-*(;!+'.6'6!7'8!
,*,'6!-(!'%.5&-,*,%7!%,!6+-66-,')-(%7!?'*7!-(!-(-&-5!<'%#-,!!
7*-5#!%6,4!6%)!,*7%(!*)!&57+*#*,-5(%7!,%#&-*(;!,*#)-5#!%,!7-8!
(5#/!$-,-6!+*#'*!'#-(*!+',-)*!%,!-(!)-=%6,-5(%7/
"%*
#
!
7"2## $%&'()&(*&+#,-+#./0*1)&#
"E\
#
!
!
!"#$%&'()*(+,#-+&) 3?3)
P%3#-!)%&.-(*(,;!6%(,-,!-(<-#7'6!<#-=-,')-(%74!%,!&'7!#%&%)-,!!
+'.6'6!,*#)'6!#*#'64!%,!)-'%#6'64!%,!'#-(*!&5.5#%!)-'%#6*4!%,!(5(!!
)-=%6,*/!Q'7!2*6!6-=(-<-&*,-5(%6!-('%(%#-6!*',!+.'#-7*6!?'*#,*(*!!
%6,!)-&%()*4!7*0-7%!6-!-(!-..5!,%7+5#%!*((-!?'*#,*(*7!+*&-8!
'(,'#!+.'#-7-/!$-=(-<-&*,-5!&5,,-)-T*U(;!<%3#-6!*',!)%!#%!(*,'#*8!>!
.-!*',!(5(!(*,'#*.-!*',!%0,#*!(*,'#*7/!:%!#%!(*,'#*.-!6-&',!6-!&578!
+.%0-5!-(<-#7-!6-,!<#-=-)*!%,!2'7-)*!%,!6-3-!)57-(%,'#!<.%=7*/!
G,*6!%-'6!*',!+'%#-&-*4!*',!6%(-'7/!N'%#-&-*!+#5+,%#!='.56-,*8!
,%74!B!6%(-'7!+#5+,%#!7'.,-,')-(%7!<.%=7*,-64!-(!&5#+5#%!%5#'7!-(!,%78!
+5#%!*((-!L2%7;"!*%#%!<#-=-)5!%,!2'7-)5/!:%!#%!(5(!(*8!"@!
,'#*.-!&'7!-(<-#7'6!-(!6*(-,*,%!6'*!='.56'6!%,!3-3'.56'6!7'.8!
,'7!?'-%6&%(64!+%#6%+%!3*.(%*(6!+56,!&-3'7/!:%!#%!%0,#*!(*,'#*7!!
&'7!-(<-#7'6!6%(,-,!)5.5#%7!-(!5#%!6,57*&2-!%,!2'7-)-,*,%7!-(!!
.-(='*!-(<.*,-5(%7!-(!.*,%#%!7',*,5!&5.5#%!6'-!+*#''7!!
#-=5#%7!%,!<#-='6!(-7-'7!2*3%,!-(!%0,#%7-,*,%!&5#+5#-6!%,!)-'/!">!
Q'7!*',%7!,*(=*6!&5#+'6!-(!25#*!*&&%(6-5(-6!(5(!*++*#%,!&*8!
.5#4!(-6-!&'7!75#%,'#!7*('6!&*.%<-,!%,!*+%#-'(,'#!+5#-/!Q*.5#!2*3%,!!
2'7-)-,*,%7!+#5+,%#!<.%=7*/!N*#'7!*&','6!+#5+,%#!+',#%)-(%7!!
*.-?'*()5!6')*(6!+*#'74!*.-?'*()5!(5(/!:'#*,!*',%7!-(!.5(='7!,%78!
+'6!*,?'%!+%#7*(%,!-(!&5#+5#%!'6?'%!*)!6%&'()*7!*&&%(6-5(%7/!E@!
N'.6'6!7-(5#!+'.6'!?'*#,*(;!%,!6+-66-5#!+*#'-,*64!+#5+,%#!!
<.%=7*4!?'-*!)%<-&-,!'-#,'6!%0!<#-=-)-,*,%!%-'6!%,!)-665.'-,'#!%,!!
*(='6,-*,'#4!+#5+,%#!7'.,-,')-(%7!?'*(,-,*,-6!%-'6!'()%!!
7'.,'7!%6,!)-'%#6'6/!$+-66-,')5!%-'6!%0!(%&%66-,*,%!#%8!
&-+-%()-!7*=(-,')-(%7/!C#-(*!?'5)*7!,%7+5#%!6'3,-.-6!%,!*.8!E>!
3*4!%,!?'5)*7!,%7+5#%!=#566*!%,!,'#3-)*/!$'3,-.-6!%0!&5(6,-+*,-5(%!+58!
#5#'7!+#5+,%#!=#566-,')-(%7!%,!'-6&56-,*,%7!7*,%#-;/!J.3%)54!%0!!
<#-=-)-,*,%!%6,!<.%=7*,-6/!O#566-,')5!%,!,'#3'.%(,-*4!!
'%.!#'3-&'()-,*6!-(6'(,!%-/!O#566-,')5!%0!,'#3'.%(,-*!?'-*!!
(*,'#*!*.-?'*()5!*+%#-,!-..*7!&5(6,-+*,-5(%7!%,!%0+%..-,!=#566*7!%,!'-68!K@!
&56*7!2'7-)-,*,%7!?';!6'(,!&*'6*!&5(6,-+*,-5(-6/!V'35#4!!
?'-*!<.%=7*!6-!75#%,'#!%,!+',#%<-*,!(%&%66%!%6,!&*.%<-8!
*,/!F'*7!&'7!-('%(%#-6!75#,-<-&*,-5(%7!'%.!%0!+*#,%!!
+.'#-7*!&%#,-<-&*()*!%6,!'%#*!&5,,-)-*(*!7*0-8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!2L%7;!
B!%,!(-7-*7!&577%8!
6,-5(%74!
"%*
$
!
7"3## $%&'()&(*&+#,-+#./0*1)&#
"E\
1
!
!
!"#$%&'()*(+,#-+&) )3?7)
7%!6-!2*(&!+*&-'(,'#!+.'#-7-!-(!,%7+5#%!-..5/!M+5#,%,!!
*',%7!,%!-(,%..-=%#%!?'-*!<%3#-6!%<<-7%#-(56!&'7!7*,%#-*7!6'-!!
2*3'%#-,!<.%=7*4!-(!-(-&-5!+*#''7!2*3%,!#-=5#%7/!$-!*'8!
,%7!6-,!%0!6*.65!-(!-(-&-5!7'.,'6!#-=5#/!$-!%0!*&-)5!<#-=%68!
&-,!-(!-(-&-5/!$-!%0!+',#%)-(%!)'.&-6!6-,!<.%=7*,-64!(-8!>!
&2-.!25#'7!2*3%3-,/!G0!2-6!%#=5!6-=(-<-&*,-5(-3'6!-(,%..-=%6!!
<%3#%6!%0!+',#%)-(%!+%#-5)-&*64!%66%!%,!6-7+.-&%6/!M+5#,%,!!
*',%7!-(,%..-=*6!?'-*!*!<%3#-3'6!-(&-+-,!*!)5#65!7'.-%#-3'6!!
'-#-6!*3!%0,#%7-,*,%!7*(''7!*,?'%!+%)'7/!P%3#%6!*',%7!!
&5(,-(';!6-=(-<-&*,-5(%!'(-'%#6*.-!?'-*!+56,!/00----/!25#*6!(5(!!"@!
#%&%)-,!(%?'%!#-=5#%7!(%?'%!,#%75#%7!2*3%,!(%?'%!6')5#%7!!
(-6-!&'7!,5,*!#%&%66%#-,/!N'.6'6!7'.,'7!%6,!)-'%#6'6!'#-8!
(*!-()-=%6,*/!I-6!6-=(-<-&*,-5(-3'6!&5(,-('*!-(,%..-=-,'#/!$-=8!
(-<-&*,-5!'(-'6!&'-'6?'%!6+%&-%-!?'-*!-(!%*!?';!<-,!%0!+'8!
,#%)-(%!6*(='-6!-('%(-,'#4!=#*'%!&5#+'6!-(<-#7-!%,!<*8!">!
,-=*,'7!<.*,'6!6+-66'64!&'7!*(='6,-*!%,!6-,-!5&'.-!#'3%-!!
'%(;!%5#'7!+.%(;4!#'3%;!<*&-%6!%,!,5,'7!&5#+'6!#'35#-!+%#8!
,-(%,4!%,!?'*6-!-(<.*,'7!+'.6'6!(-7-'7!)-'%#6'6/!C#-(*!!
#'3%*!*.-&2-(*/!F';!*',%7!%0!+',#%)-(%!%6,!*.-5#'7!2'8!
75#'7!2*(&!2*3%,!6-=(-<-&*,-5(%7/!F'-%6&-,!-(<-#7'6!6-&',!!E@!
&5(,-('-6!<%3#-3'6/!F';!(*6&-,'#!%0!+',#%)-(%!&5.%#%!#'3%%!%,!!
'5&*,'#!&*'65(4!%0!75..-&-;!%,!7-,-=*,-5(%!)5.5#-6!!
-(,%..-=-,'#4!-(!)-%!2*3%(6!#%7-66-5(%7!%,!<5#,-,')-(%7!%,!*'8!
=7%(,*&-5(%7!-(!)-%!*&&%66-5(-6!%,!6%?'-,'#!%*7!(-7-'6!)5.5#!!
%,!6-,-6!7*0-7*4!%,!*(='6,-*!&*&'7%(4!%,!+#5+-(?'-,*6!*)!+%#)-8!E>!
&-5(%7/!J.-%(*,-5!7%(,-6!&'7!75.%6,-5#!<-,!%,!*&',-5#4!,*(8!
,5!&#-6-6!'%.5&-5#!(*6&-,'#4!+.'#-7'7!2-6!?'-3'6!-(!&5#+5#'7!!
'%(-6!7'.,*!&5.%#*!*)'(*,'#!%,!7*0-7%!-(!2-6!?';!-(!!
&5(&*'-,*,%!6'(,!%+*,-6!%,!+'.75(%!%,!-(!5#%!6,57*&2-/!
C()%!6-,-6!6%7+%#!6%?'-,'#/!M+5#,%,!*',%7!2%&!7%(3#*!#%<#-8!K@!
=%#*#-!+.'6!?'*7!*.-*/!P%3#-6!&5(,-('*!(*6&%(6!%0!<.%8!
=7*,%!2*3%,!#%7-66-5(%7!?'*()5?'%!)-7-,,-,4!%,!&5(<5#,*,'#!!
&*.5#!?'*()5!-(&%()-,/!F'*#,*(*!%0!&5.%#*!(-=#*!2*3%,!)-%#'7!!
#%7-66-5(%7!%,!-(!)-%!*&&%(6-5(-6!&*.5#-6!&5(<5#,*&-58!!
"%+
#
!
7"4## $%&'()&(*&+#,-+#./0*1)&#
"E]
#
!
!
!"#$%&'()*(+,#-+&) 3?<)
(%7/!Q'7!2-6!6-=(-<-&*,-5(-3'6!?'*6!)-0-7'6!&%#,-<-&*(,'#!6-7!
+.-&%6!<%3#%6!%0!+',#%)-(-316/!D#)'$A6$>&,&>))
:#B%&B@>)#,)'(@>(>)#$%@A)#,)>&-+&:&'(,&$+&B@>)C2&C)
P%3#%6!&57+56-,;!6'(,!%,!7'.,;!%,!)-'%#6;!%,!*.-?'*()5!&578!
+5(-,'#!,%#&-*(*!&'7!&5,,-)-*(*!*',!,%#&-*(*!%,!!>!
&5,,-)-*(*!&'7!?'*#,*(*!*',!&5,,-)-*(*!&'7!&5(,-('*!!
*',!?'*#,*(*!&'7!%*)%7!&5(,-('*!*',!,%#&-*(*!+%#-5)-6!&'7!!
,%#&-*(*!&5(,-('*4!*',!&5,,-)-*(*!&5(,-('*!&'7!&5,,-8!
)-*(*!+%#-5)-!*',!?'*#,*(*!+%#-5)-6!&'7!?'*#,*(*!+%#-5)-4!!
*',!,%#&-*(*!&5(,-('*!&'7!&5,,-)-*(*!+%#-5)-/!G,!*.-?'*()5!!"@!
&57+5('(,'#!6-3-!-('-&%7!,#%6!%0!2-6!<%3#-3'64!*.-?'*()5!/----/!
%,!&57+56-,-5(%6!6'(,!+.'#-7%4!*.-%/!I%!&57+56-,-5(%6!6'(,!3-8!
<5#7%64!*',!6%&'()'7!'-&-(-,*,%7!*',!6%&'()'7!6-7-.-,')-(%7/!
$-!*',%7!*73;!7*,%#-;!?';!*73*6!<*&-'(,!<%3#%6!&577-68!
&%*(,'#!%,!&57+.%&,*(,'#!6%!*&&%66-5(%6!%*#'7!%,!#%&%66-5(%6!!">!
%-'6)%7!,%7+5#-6/!$-!6%&'()'7!'-&-(-,*,%7!%,!'(*?'%?'%!.5&'7!+#5+#-'7!!
2*3%*,4!*&&%66-5(%6!%*#'7!-(!)'53'6!,%7+5#-3'6!)-'-6;!6'(,!%,!6-8!
7-.-,%#!#%&%66-5(%6!%*#'7/!M7(%6!2'75#%6!?'-!&57+56-,-!6'(,!!
*',!%?'*.%6!-(!?'*(,-,*,%!6'(,!*',!?'-)*7!+.'64!?'-)*7!2*3%(,!7-8!
('6/!G,!<%3#%6!&57+56-,;4!?';)*7!(57%(!2*3%(,!+#5+#-'74!?'%)*7!!E@!
'%#5!(5(/!I*3%(6!(57%(!+#5+#-'7!%6,!%7-,#-,%'6!-)!%6,!7%)-*!!
,%#&-*(*/!I;&!%(-7!&57+5(-,'#!)%!<%3#-!<.%=7*,-&*!&5(,-('*4!!
%,!+%#-5)-!,%#&-*(*!6-!6-,!'%#*/!F';!'%#5!(5(!%6,!'%#*!&57+58!
(-,'#!*',!)%!,%#&-*(*!&5(,-('*!%,!<.%=7*,-&*!&5(,-('*!!
*',!)%!,%#&-*(*!+%#-5)-4!%,!<.%=7*,-&*!+%#-5)-/!G,!*.-?'*()5!)%!)'8!E>!
*3'6!<%3#-3'6!-(!'-#,',%!%?'*.-3'6!2%&!<%3#-6!&57+5(-,'#4!%,!*.-8!
?'*()5!%0!)'*3'6!?'*#'7!'(*!7*-5#!%6,!*.,%#*/!I;!6'(,!6-=!
(-<-&*,-5(%6!6+%&-%#'7!&57+56-,*#'7!<%3#-'7/!$-=(-<-&*,-5(%6!'()%!!
'(*?'%?'%!+566-,!-(,%..-=-4!6'(,!2;!&57+56-,;!6%&'()'7!'-&-(-,*,%7/!
P*&-.-5#%6!6'(,!-(,%..-=-!)%!,%7+5#%!6-'%!+%#6%'%#*,-5(%4!?'5)!6-!<%8!K@!
3#%6!&5(,-(';!&57+5(*(,'#4!&'7!<%3#-3'6!+%#-5)-3'64!+%#-5)%6!-(,%.8!
.-='(,'#!)%!#-=5#%!?'%7!2*3%(,!-(!*&&%66-5(-6!,%7+5#%4!&5(,-('%!!
%0!6'*!6,*3-.-,*,%/!$-!'%#5!&57+56-,*!6-,4!6%&'()'7!&57+.%0-5(%7!-(8!
,%..%&,'6!2*#'7!)'#'6!%,!75.%6,'6!%6,4!+#5+,%#!)-'%#6-,*,%7!6'*#'7
"%+
$
!
765## $%&'()&(*&+#,-+#./0*1)&#
"E]
1
!
!
!"#$%&'()*(+,#-+&) )3/.)
6-=(-<-&*,-5('7!7*0-7%!6-!&57+.%0-5!6-,!%?'*.-64!)'#'6!%,!75.%68!
,'6!%6,/!$-!*',%7!'(*!%0!7*,%#-%3'6!-(!&57+.%0-5(%!)57-(%8!
,'#4!<-,!.%'-5#!-(,%..%&,'64!?'-*!6-=(-<-&*,-5!)57-(*(,-6!*+%#,-5#!!
%#-,/!M+5#,%,!*',%7!*&'*6!)-6&#%,-5(%74!%,!,'*7!-(!2-6!6'38!
,-.-%6!-(,%..-=%(,-*7!%,!(5(!&5(<-)*6!-(!+%#-5)-!&57+56-,;!<%3#-64!!>!
(%?'%!&#%)*6!-(,%#+5.*,-5(%7!6';!6-=(-<-&*,-5(-6/!J.-?'*()5!!
%(-7!)';!6'(,/![%#&-*(%!*&&-+-'(,!&5,,-)-%!?'*6!6,'.,-!+'8!
+',*(,"!7%)-&-!%66%!&5(,-('*6/!J.-?'*()5!%(-7!&57+5('(,'#!!
?'*#,*(;4!*&&-+-%(,%6!57(-!,%#&-*!)-;4!%,!+',*(,'#!%66%!,%#8!
&-*(;/!9(!?'-3'6!6,'.,-!(5(!6%&'()'7!?'5)!5+5#,%,!65.%(,!7%)-&*8!"@!
#-/!C()%!<%3#%6!&5(<5#,*(,'#!%,!*'=7%(,*(,'#!%,!*.-?'*()5!+%#-,!!
-(<-#7'64!?'-*!7%)-&-(*!(%&%66-,*,-!%6,!&5(,#*#-*4!%,!5+5#,%,!!
,%!+#5+,%#!25&!-(,%..-=*6!<%3#%6!)%!%66%(,-*!6';!(*,'#;!%,!)%!*&8!
&-)%(,-3'6!+#5+#-%,*,-6!6';!6%&'()'7!?'5)!7%7-(-7'6!(56!)-0-66%!',!&%#,-8!
<-&*,-6!6-=(-<-&*,-5(-3'6!&57+%,*,!7%)-&-(*!<%3#-%(,-3'64!(%?'%!!">!
&5(<-)*6!-(!)'#*,-5(%!<%3#-'7/!P%3#-6!&57+56-,*!%0!<.%=7*,%!!
%,!&5.%#*!#'3%*!?';!'5&*,'#!%7-,#-,%T6U'6!6-!'%#5!6-,!6-=(-<-&*,-5<-&*,E!2*3%,!/----/!C8!
(*!?';!%6,!&5(,-('*!+#5+,%#!<.%=7*,-&*7!&5(,-('*7/!$%&'()*!?'-*!&58!
,-)-%!-(,%#+5.*,'#!%,!'(*!)-%!.%'-5#!*&&-+-,4!%,!<*&-.-5#!*.8!
,%#*!'%#5!)'#-5#!%,!75.%6,-5#/!P*&-.-,*6!%-'6!+#5+,%#!<%3#%7!<.%=7*8!E@!
,-&*7!&5(,-('*7!57(-!)-%!-('*)%(,%74!#-=5#%7!(5(!2*3%,!+#5+,%#!7*,-8!
*7K!-(!'*6-6!&5(,%(,*7/!H5.%6,*&-5!%-'6!%,!)'#-&-%64!-(!*.,%#*!!
)-%4!?'-*!-(!)-%!,%#&-*(;!&'7!<5#,-!'%(-,!#-=5#%4!?'-!-(!,%#&-8!
*7!65.%,!%'%(-#%4!%,!75'%,'#!<%3#-6!<.%=7*,-&*!?'%!%*!!
)-%!65.%,!-('*)%#%/!C()%!)-%!75.%6,*!%6,!%,!)'#*4!,%#&-*!?'-*!!E>!
+*,-,'#!-(!,%7+5#%!*&&%66-5(-6!7*0-7'7!#-=5#%74!*.-?'*()5!-(!'(*!!
)-%!3-6!,%#!'%.!?'*#,%#4!?'*#,*!?'-*!6''7!,%(%#%!%6,!%?'*.%74!)'7!<5#,-!!
*66-7-.*,'#!<5#,%4!%,!)%3-.-!)%3-.%/!G7-,#-,%'6!(5(!'%#*!?'%)*7!!
%6,!&57+56-,*4!)'7!<%3#-!-(!'-#,',%!%?'*.-4!?'%)*7!&'7!*.,%#*!<5#8!
,-5#-!6%)!-(!&57+56-,-5(%!%?'*.-/!$%)!%6,!&'7!,%#&-*(*!+%#-5)-!%,!!K@!
&5,,-)-*(*!#-=5#%7!57(-!)-%!<*&-,/!C(*!,*(,'7!)-%!%6,!)%3-.-!!
&'7!#-=5#%!%,4!2*3%,!<#-=-)-,*,%7!-(!&5#+5#-6!%0,#%7-,*,%!'(*!!
)-%!&'7!#-=5#%!<5#,-!%,!,#%75#%4!+'(&,-5(%!?'5?'%!%,!*&'8!
7-(%/!F';!*',%7!%6,!&57+56-,*!&'7!,%#&#*(*W!&5(,-('*!%,!&58
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+',*(,!
E!6-=(-<-&*,-5(%6!
K!7*,%#-*7!
W!,%#&-*(*!
"%,
#
!
76"## $%&'()&(*&+#,-+#./0*1)&#
"E_
#
!
!
!"#$%&'()*(+,#-+&) 3//)
,-)-*(*!&5(,-('*!(5(!2*3%,!#-=5#%7!(%?'%!,#%75#%7/!Q57+56-,*!!
&'7!,%#&-*(*!&5(,-('*!%,!+%#-5)-!&5,,-)-*(*!6-7-.-6!%6,!'%#*&-/!
$%)!,*7%(!<%3#-6!2'-'6!#-=5#!(5(!%6,!<5#,-6!?'-*!<.%=7*,-&%!<%3#-64!!
?'-*!(%?'%!+'(=-,4!(%?'%!*&',*!%6,/!F'*()5!2;&!<%3#-6!&578!
+5(-,'#!&'7!<%3#-3'6!(5(!%?'*.-3'64!6-=(-<-&*,-5!)57-(*(,-6!+.'6!%#-,!!>!
%,!)%3-.-5#/!M&&'.,%!%(-7!6'(,!<%3#-'7!6-=(-<-&*,-5(%6!%0!+',#%)-8!
(%!6'(,!&57+56-,;/!J.-?'*()5!?'%)*7!*&&-)%(,-*!-(!<%3#-3'6!6'(,!&57+56-,-6!!
%,!6-7+.-&-3'6/!C()%!-(,%#!6%!)-'%#6*(,'#!%0!&5.5#%!6'%!7*8!
,%#-;!)-'%#6-,*,-3'64!-()%?'%!'(*?'%?'%!*!6-7-.-!)%(57-(*,'#/!F';8!
)*7!%(-7!&577-0,*!(-7-;!2'7-)-,*,-!'5&*,'#!%.L5)-64!?'%)*7!!"@!
&'-'6!&5.5#!%6,!(-7-'6!-(&%(6'64!&*'65(!'5&*,'#/!F'*7!6%7+%#!7*0-8!
7*!6-,-6!6%?'-,'#4!%,!-(!.-(='*!(-=#%)5!%,!+'(&,-5!-(!6,57*&25/!9(!?'*!!
)'7!,*(=-,'#!&5#+'6!(-7-*!-(&%(6-5!6%(,-,'#/!G6,!%,!<%3#-6!-(!
?'*!6%(,-,!-(<-#7'6!)5.5#%7!%,!<#-=-,')-(%74!6-7'.!-(!&5#8!
+5#-6!-(,%#-5#-3'6!%,!%0,%#-5#-3'6/!I;&!*',%7!-(!<.%=7*,%!&5(,-(=-,4!!">!
&'7!%0!+',#%)-(%!(*6&-,'#!<.%=7*,-6!'-,#%-/!Q*.5#!%(-7!-(!!
<%3#-!-6,*!+#5+,%#!+',#%6&%(6!%6,!<.%=7*4!<#-='6!%0!(5()'7!+'8!
,#%6&%(,%!%,!'5&*,'#!L6%.'6/!G6,!-(!?'*!6%(,-,!(-7-'7!&*8!
.5#%7!-(!&5#+5#-3'6!-(,%#-5#-3'64!%,!,%+-)-,*,%7!-(!%0,%#-5#-3'6/!F'5)!%0!!
=#566-,*,%!%,!'-6&56-,*,%!%6,!7*,%#-;!+#5+,%#!?'%!(5(!5+5#,%,!&*.5#!%08!E@!
-#%!)%!-(,%#-5#-3'6!*)!%0,%#-5#*/!I;&!<%3#-6!'5&*,'#!.-<'#,*"/!
G6,!-(!?'*!6%(,-,'#!(-7-'74!<#-=-)-,*6!-(!&5#+5#-6!-(,-5#-3'6E/!
F'5)!%0!<.%=7*,%!&5(,-(=-,!<#-=-)-66-754!%,!'5&*,'#!&#-(5-)56/!
G6,!-(!?'*!2*3%,'#!&*.5#!(-7-'6!-(!&5#+5#-6!-(,%#-5#-3'64!%,!)%!&*8!
.5#%!-..5!*6&%()-,!<'7'6!*&',-66-7'64!-(!&5#+5#-6!%0,#%7-,*,-3'64!!E>!
?'5)!&5(6%?'-,'#4!?'-*!(5(!%6,!'-6&56*!7*,%#-*!'()%!%<<-&-,'#!%,!+#5+,%#!25&!&-,5!
)-665.'3-.-6!<'7'6!%0-,/!C5&*,'#!*',%7!<%3#-6!-6,*!,-(5#56/!I;!!
6'(,!57(%6!6+%&-%6!<%3#-'7!?';!)%!+',#%)-(-3'6!(*6&'(,'#!2'758!
#-316/!D#):#B%&)#,"&'()#,)'(@>()#,)>&-+&:&'(,&$+#)#&@>)C2&&C!
P%3#-6!?';!'5&*,'#!%,2-&2*!)-'-)-,'#!-(!6+%&-%6!)'*6/!C(*!'58!K@!
&*,'#!6%(%&,'6!-(!?'*!2'7-)-,*6!<-(-,'#!%,!6'&&%)-,!6-&&-,*6!!
)57-(*(6!+%#!57(-*!7%(3#*!&5#+5#-6!?'-*!)%6-&&*(,'#!%,!#'=*(,'#4!!
%,!&*.5#!)-665.','6!<-(-,'#/!$%(%&,'6!-)%5!'5&*,'#4!?'-*!&'7!6%(%6!!
%,*,%7!)%&#%+-,*7!-(=#%)-*(,'#4!&*.5#!%5#'7!(*,'#*.-6!%6,!%0,-(&,'6
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!.-<'#-*!
E!-(,%#-5#-3'6!
"%,
$
!
762## $%&'()&(*&+#,-+#./0*1)&#
"E_
1
!
!
!"#$%&'()*(+,#-+&) )3/3)
%,!6-&&-,*6!-..5#'7!7%(3#-6!)57-(*,'#4!?'-*!2'7%&,*&-5!%5#'7!<-(-,'#/!
C()%!25&7%("!2'-&!)*,'7!%6,!<%3#-!*!6-7-.-/!$%&'()*!6+%&-%6!,-6-6!'%!
#*!%6,/!N,-6-6!'%#5!&5..%&,-5!%6,!&*.5#-6!%0,#*!(*,'#*7!-(!658!
.-)-6!7%(3#-6!?'-*!2'7%&,*&-5!&5#+5#-6!<-(-,'#4!%,!-(!,#-*!)-8!
'-)-,'#/!C('7!%6,!?'5)!2'7%&,*&-5!)%6-&&*,'#4!?';!-(!+*#'-6!!>!
'%(-6!2*3%,'#4!'(-&'-?'%!7%(3#5!5+,-(%(,-3'6/!9()%!,%8!
(%#5#'7!&*.%<-,!2'7%&,*&-5!7%(3#5#'74!6-&',!%6,!+-(='%)5!!
%,!=#566-,')5!%,!2%&!'5&*,'#!+,-6-6!*365.',*/!$%&'()'7!%6,!?'5)!!
2'7%&,*&-5!<-(-,'#4!?'%!%6,!-(!,%(%#-6!&*#(-3'6!%,!-(&-+-,!&*8!
.5#!*3!2'7%&,*&-5(-3'6!?'%!-(!7%(3#-6!%6,!&5(6-7-.-3'6/!F';!!"@!
2'7%&,*&-5!%6,!6-&',!#564!',!*%#-6!'73#*!'()%!('..*!('8!
,#-'(,'#!7%(3#*!2;&?'%!'5&*,'#!%,2-&*!&5(6'77*,-'*/![%#&-8!
'7!%6,!-(!?'5!2%&!2'7%&,*&-5!<-(-,'#4!%,!-..*!2'7%&,*&-5!!
-(&-+-,!&*.%<-%#-!?';!-(!&5(-'(&,-5(-3'6!%6,!<'()*7%(,-!!
7%(3#-/!F';!'5&*,'#!+,-6-64!%,!&5(6'77*,-5/!N,-6-6!'5&*,'#!+#5+,%#!!">!
&5(6'7+,-5(%7!2'7%&,*&-5(-6!-(!7%(3#5#'7!<'()*7%(8!
,-6!%,!+#5+,%#!6-&&-,*,%7!%5#'7?'%!75..-&-%7/!F';!%0!<-(-,*!&5(8!
6%?'-,'#!2'7%&,*&-5(%!%*!7%(3#*!65.-)*(,%/!$-&',!'-)%8!
7'6!-(!,%##;!(*6&%(,-3'6!?';!&'7!)%6-&&*#-!-(&-+-'(,!!
%75..%6&'(,4!%,!-,*!&5(6'77*(,'#/!Q*'6*!'()%!2%&!<%3#-6!!E@!
(*6&-,'#!*',!*(,%&%)%(6!*',!+#-7-,-'*!%66%!&57+#53*,'#/!
J(,%&%)%(6!%6,!6-&',!6-!<%3#-6!+',#%)-(-6!-(75#*(6!-(&%(8!
6*!<'%#-,!%,!&*.5#!*3!2'7%&,*&-5(%!-(&-+-%(6!&5#8!
)-6!7%(3#5#'7!<'()*7%(,-6!%*7!<-(-%#-,/!F';!*',%7!<%3#-6!%6,!!
2'-'675)-!-(!-(-&-5!&5(6'77*,-'*!<-,!3#%'-64!6-&',!%,2-&*!!E>!
(*6&%(6!%0!%7-,#-,%5/!G6,!%,!*+56,%7*!&*.-)'7!-(!+%&,5#%!(*8!
,'74!&'-'6!&*.5#!+#5+,%#!'-&-(-,*,%7!,%()-,!*)!&5#!%,!*#,%#-*#'7!2'8!
7%&,*&-5(%7!&5(6'77*(6!%,!7%(3#5#'7!<'()*7%(,*!)%8!
6-&&*(6/!J.-?'*()5!2;&!%*)%7!(*6&-,'#!%0!)%<%&,-5(%!?'*7!-(<-#8!
7'6!%0!*&',*!+*66-5(%!+*,-,'#/!C()%!7%)-&'6!6-#5+'7!)*#%!!K@!
&5=-,'#/!I;&!)%6-&&*,!&5#!+#-7'74!)%-()%!<'()*7%(,*!!
7%(3#5#'7/!Q*'6*!+#-7-,-'*!%6,4!-#*4!*(='6,-*4!,#-6,-&-*4!.*8!
35#4!'-=-.-;4!-%-'(-'74!7*0-7%!6-!-''%(-.-6!%,*6!%,!&578E!
&*.-)*4!,%7+'6!%6,-''7!%,!5#)-(*,-5!-(<-#7-!&*.-)*/!F';!)%!2'-'68
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!25&!(57%(!
E!&57+.%0-5!
3#%'-6!
"&-
#
!
763## $%&'()&(*&+#,-+#./0*1)&#
"K@
#
!
!
!"#$%&'()*(+,#-+&) 3/7)
75)-!&*'6*!(*6&-,'#!+,-6-64!%,!&5(6'77*,-5!'5&*,'#/!$-=(-<-&*,-5!!
'()%!-(,%..-=-,'#!?'-*!<%3#-6!*3!-(-&-5!75.%6,%!%,!)'#%!!
-(&5*,'#/!H*.*!%(-7!&57+.%0-5!?'%!%6,!&*.-)*!%?'*.-6!+%#!,5,'7!&5#+'6!!
%,!(5(!)-'%#6*4!(%&!-(<-#7'6!6%(,-,!-(!&5#+5#%!6'5!&*.5#%7!<%3#-6!!
(%?'%!<*,-=*,-5(%7!(%?'%!)5.5#%74!(%?'%!*.-?'*7!6-=(-<-&*,-5(%7!?';!!>!
*)!<%3#-'7!*,,-(%*,!+',#%)-(%7/!$%)!&*.5#!%0,#*(%'6!!
,5,5!&5#+5#-!%?'*.-,%#!)57-(*,'#4!(%?'%!7%(3#'7!*.-?'5)!%6,!6-8!
(%!&*.5#%!?'5)!6%(,-*,!&*.5#%7!6-3-!&5(,#*#-'7!%66%/!Q*.5#!!
%(-7!(5()'7!*)!+.%('7!-(&-+-,!*'=7%(,*#-4!',!6-=(-<-&*,-5(%6!!
+566-(,!*'=7%(,*#-/!C()%!2;&!)'#*!%6,!6*(*#-!&'7!(5(!-(-8!"@!
&-5!+566-,!-(,%..-=-4!?'*!7%)-&-(*!6-3-!'*.%*,!6'3'%(-8!
#-4!&'7!,*7%(!*)!&5(6'77*,-5(%7!+%#'%(-*,!*+%#,*!6'-4!75(6,#*,!!
-()-&-*/!$%)!,*7%(!+566-3-.%!%6,!6*(*#-!?'-*!&5#+'6!+#5+-(?'*,!!
+%#)-&-5(-/!$%)!,*7%(!6-=(-<-&*,-5!,*.-6!%6,!-(!-(-&-5/!$-!<%3#%7!-(?'*7!!
-(&25*(,%7!,#%6!)-%6!'-)%*7'6!&5(,-('*(,%74!(%?'%!&*.5#%7!2*3%#%!!">!
<5#,%74!(%?'%!*.-*7!%,-*7!6-=(-<-&*,-5(%7!&*.5#-!<%3#-8!
'7!%0!+',#%)-(%!*,,-(%(,%7!',+5,%!#-=5#%7!,#%8!
75#%74!6-,-7!*(='6,-*7!6-&&-,*,%7!%,!-(!.-(='*!(-=#%)-(%7!!
<*,-=*,-5(%7!&*+-,-6!?'5?'%!)5.5#%74!'#-(;!+',#%)-(%74!!
+'.6'6!7*=(-,')-(%74!%,!%-'6!)-'%#6-,*,%7!*.-*?'%!6-=(*!!E@!
?';!<%3#%7!%0!+',#%)-(-3'6!6-(,!&577-,*(,-*4!&*.5#%7!?'5?'%!?'-%8!
,'74!7*(6'%,'74!%,!,#-3'64!'%.!*7+.-'6!)-%3'6!&5(,-(''74!6%)!,*7%(!!
&5(<5#,*,'7!&-3'7!&'7!*&&-+-*,4!'%.!-(!(5&,%!&'7!)5#7-*,!<%3#-6!!
%,2-&*!+#5&'.)'3-5!%6,!-(,%..-=%()*/![*.-6!%-'6!)%3%,!%66%!6-=8!
(-<-&*,-5!*3!-(-&-5/!Q'7!*',%7!*'=7%(,%,'#!*3!2'7%&,*8!E>!
,-5(%!'%(*#'7!-(&25*,'#/!C()%!-(<-#7'6!&5(6'77*,'#/!Q*#5!!
%(-7!7-('-,'#4!&',-6!)%6-&&*,'#4!<*&-%6!,%('*,'#4!5&'.-!&5(&*8!
'*(,'#4!-775!,5,'7!&5#+'6!7-('-,'#4!&*.5#!*3!*.-*!-(&-+-,!!
2'7%&,*&-5(%4!?'5)!-(,%..-=-,'#!?'-*!5&'.-!&5(&*'*(,'#4!%,!.-++-8!
'(,'#4!+*.+%3#;!+%()%(,!-(<%#-'6!*&!6-!)5#7-,%(,!2;&!!K@!
*',%7!57(-*!%0!'-#,',%!6'(,!)%<%&,-'*/![5,'7!&5#+'6!!
%06-&&*,'#4!%,!#'=*,4!6+.%()5#!%,!<T.U56!'-,;!*'<%#'(,'#4!!
&',-6!<*&-%-!6-'%!,5&-'6!&5#+5#-6!,%&2-(56*!<-,4!6-&',!&5#-'7!!
6'+%#!566*!%0,%(6'74!,-7+5#*!+.*(-5#*4!*'#-&'.;!&5(,#*&,;4
"&-
$
!
764## $%&'()&(*&+#,-+#./0*1)&#
"K@
1
!
!
!"#$%&'()*(+,#-+&) )3/<)
&5.5#!&-,#-('6!6+*,'.;!%.%'*,;4!'%(,%#!6-&&'64!?'-!6-!,*(=*,'#!!
6'3!)-*<#*=7*,;!57(-*!'-6&%#*!-('%(-'(,'#4!%,!?'*6-!(5(!!
*++*#%(,!%0,%#-'6!'%(,%#!,%&2-(56'6!%,!&'7!)5#65!-'(&,'6!!
&*.5#!&5#+5#-6!-(!-(-&-54!,*&,'6!)%3-.-64!%,!&'7!-(75#%,'#!7*8!
=-6!<-,!*&','64!+'.6'6!)'#'6!%,!%0,%(6'64!?'*6-!&5#)%!)%!>!
3-.%6!%,!<-#7*,;/!I;!6'(,!6-=(-<-&*,-5(%6!<%3#-6!%,2-&;!%,!%-'6!&*'8!
6;/!D#):8#-A$+#)#,)'(@>()#,)>&-+&:&'(,&$+#)C2&&&C!
P%=75("!%,!*+56,%7*!*',!%0!+#-7-,-'*!!
*',!%0!*(,%&%)%(,%!(*6&-,'#!&*'6*/!Q*'6*!'%#5!+#-7-8!
,-'*!6'(,!''.(%#*!<-66'#*4!-(&-6-5!-=(-6!-(&%(6-5!)-6.5&*8!"@!
,-5!<#*&,'#*/!F'5).-3%,!25#'7!7%(3#5#'7!+*&-*,'#!&'##-,!*)!+*8!
&-%(6!2'75#!6*(='-(5.%(,'6/!C6'6!%(-7!%6,!(*,'#;!6-(='8!
.-6!7%(3#-6!*)!(',#-%()'7!6*(='-(%7!7-,,%#%!%,!)%3-.-!7%(3#5!!
7*0-7%!',!-..')!+566-,!6*(*#%/!$%)!&'7!7%(3#'7!+*&-*,'#!6*(8!
='-(-6!-(!-..*7!6'*7!(*,'#*7!(5(!7',*,'#4!(%?'%!6'<<-&-,!*)!%0+%..%(8!">!
)'7/!V%7*(%,!%#=5!-(!7%(3#-6!<*&-%(6!6'+%#<.'-,*,%7!-(!%5!?'*7!!
56,%()-,!+56,%*!?'-*!7%(3#'7!-(<.*,!%,!6*(='-6!+#5+,%#!&5(6,-+*,-5(%7!!
+5#5#'7!&*.%<-,!&'7!%0-#%!(5(!+566-,!?'-*!*+56,%7*!+#%7-,!*#,%#-8!
*6/!Q*'6*!*(,%&%)%(6!%6,!6*(='-(-6!+.%(-,')54!?'-!6-!35('6!!
6-,!%,!,%7+%#*,'64!-(!?'*.-,*,%!%,!6'36,*(,-*!%0+',#%6&*,4!&'7!*)!-..')!!E@!
+%#'%(-*,!=%(%#*,'#!6-7+.%0!<.%=75(-6!*+56,%7*/!Q'-'6!6-=8!
(-<-&*,-5!7%(3#-!%6,!-(<.*,-5!%,!)5.5#!6%)!,*7%(!+*#''6/!
N'.6*,-5(%7!2*3%,!%,!%0,%(6-5(%74!%,!(-7-'7!&*.5#%74!*#)5#%74!%,!#'8!
35#%7!#%+'=(*(6!7*('-4!)'7!-+6'7!,*(=-,/!$%)!,*7%(!2;&!57!
(-*!*&&-)%(,-*!+%#!7*,%#-;!,%7+%#*7%(,*4!(5(!=#*'-*!6'(,/!$-!*',%7!!E>!
7%(3#'7!2*3%*,!7'.,*6!*#,%#-*6!%,!<5#,-,%#!6%(,-*,4!)5.5#!!
%,!+'.6*,-5!6'(,!7*-5#*/!F'5)!6-!+*'&*6!2*3'%#-,!%,!)%3-.-,%#!!
6%(6%#-,4!2*3%,!)5.5#%7!%,!6-(%!+'.6*,-5(%!=#*'-,*,%7/!$-!'%#5!!
6*(='-6!,%7+%#*,;!6-,!&57+.%0-5(-6!%,!=#56656!-(!6'36,*(,-*!<*&-,!-(!&*#8!
(%!*+56,%7*!%,!+#%)-&,*!*&&-)%(,-*!6'(,!<5#,-5#*!?'-*!%0,%(8!K@!
6-5!%,!+'.6*,-5!7*0-7*!%,!6-!6*(='-6!&'7!,%7+%#*7%(,5!!
6'-!6'36,*(,-;!6'3,-.-6!6-,!<.%=75(%7!-(!=',,'#;!=%(%#*,4!%,!7-8!
(5#!%6,!6-=(-<-&*,-5!6'+#*)-&,*4!(%?'%!+'.6*,-5(%7!2*3%,/!
$-!(%?'%!35('6!6-,!(%?'%!,%7+%#*,'64!6%)!6'3,-.-6!%,!&*.-)-66-7'64!6-78
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!P.%=75(!
6%(,-,!
-..')!7%(3#'7!%,!
"&"
#
!
725## $%&'()&(*&+#,-+#./0*1)&#
"K"
#
!
!
!"#$%&'()*(+,#-+&) 3E.)
+.%0!%#-6-+-.*!=%(%#*,'#4!?';!7%.-5#!%6,!?'*7!6-!&'7!6*(='-(%!6-,!%,!!
&5.%#*/!$-=(-<-&*,-5(-3'6!?'-*!*#)5#%7!7-('6!%,!+.'6!?'*7!<.%=8!
75(!#'3%,4!%,!-(&%()-,'#/!F'5)!6-!&'7!7*('!,*(=*,'#!*3!!
%5!7*('6!#%+%..-,'#4!%,!+56,!6,*,-7!#%'%#,-,'#/!$-!6*(='-6!&'7!+%66-7-8!
,*,%!6'*!=#566'6!6-,!-(!6'36,*(,-*!(*6&-,'#!*+56,%7*!?'5)!'5&*,'#!%#-8!>!
6-+-.*4!%,!&5=(57-(*,'#!'*#-5.*/!J.--!)-&'(,!-=(%7!%66%!6*&#'7/!!
A56!*',%7!)-&%7'6!)%!25&!*+56,%7*,%!%,!%-'6!6-=(-<-&*,-5(%4!&'7!)-0%#-8!
7'6!)%!+*66-5(%!-(!%0,%#-5#-!&',%!+%#7*(%(%(%,%"/!:-'%#8!
6*!'%#5!6'(,!2%&!*+56,%7*,*!6*(='-(5.%(,*4!+#5',!7%(3#5#'7!'3-!!
(*6&'(,'#!%6,!)-'%#6-,*6/!$-!%(-7!-(!<*&-%!(*6&*,'#!'%.!&*+-,%!!"@!
*++%..*,'#!7%6%#%4!%,!%-'6!6-=(-<-&*,-54!(-7-6!<*&-%-!%6,!#'35#4!%,!&*8!
+-,-6!-(<.*,-54!%,!57(-'7!+*#&-'7!6'*#'7!,'75#4!)5.5#!?'5?'%!!
%,!+'.6*,-5!%,!6-!-(!&%#%3#-!(*6&'(,'#!+%..-&'.-6!*++%..*8!
,'#!<#%(%6-6/!9(!&5(-'(&,-'-6!5&'.5#'7!+*((-6!(*,*4!'5&*8!
,'#!53,*.7-*/!9(!&56,*#'7!+%..-&'.-64!('(&'+*,'#!+.%'#%6-6/!">!
9(!+'.75(%!+%#-+.%'75(-*/!9(!)-*<#*=7*,%!+.%'#%6-6!!
*3'6-';4!%,!<#%(%6-6/!$-!-(!75..-&-*7!&*#(-6!6'3!*6&%..-64!!
*',!-(!-(='-(-3'6!'%.!5&'.-6!'%.!+56,!*'#-&'.*6!%,!&-,5!6*(-%7!<*&-*,4!!
'5&*3-,'#!+%6,-.%(,-*!%,!''.(%#*/!$-!<.%=75(!%#-6-+-.%!!
+%#,-(%*,4!*',!<.%=75(-!%#-6-+-.*!%,!&-,5!6*(-%7!<*&-*,!'58!E@!
&*3'(,'#!''.(%#*!%,!+%6,-.%(,-*/!$-!-(!*.-5!?'5.-3%,!%6,!!
7%(3#5!*365.','6!)-&%,'#!<.%=75(/!F'5)!6-!*+%#-*,'#4!*+56,%8!
7*!'5&*3-,'#/!I5&!'%#5!(57%(!6-=(-<-&*,!6%+*#*,-5(%7!%,!%8!
.5(=*,-5(%74!?'-*!7%(3#'7!'3-!%6,!*+'6,%7*!&'7!)%!*.-5!!
7%(3#5!*)!-+6'7!)%6&%()*,!*',!-(!-+65!6-,!7*,%#-*!&5.8!E>!
.%&,*!(%&%66%!%6,!6%!7%(3#'7!)-'-)*,4!%,!?'*6-!'*&*(,%7!!
.5&'7!<*&-*,4!-(!?'5!6*(-%-!6-,!&5..%&,-5!6-,!&5..%&,-5/!I;&!!
*',%7!7*,%#-*!*',!6*(-%6!%6,!*',!6*(='-6!%6,!*',!)%!',#58!
?'%!&577-0,'7!?'-*!7*,%#-*!6-!(*,'#*7!)-=%#*,4!%,!<'()*7%(,5!!
7%(3#-!%*7!6-7-.%7!<*&-*,4!<-,!6*(-%6!*.3*/!$%)!6-!)-=%#%#%!(5(!!K@!
+566-,!(%&!*66-7-.*#%!35(;!?'*.-,*,-!+#5+,%#!)%<%&,-5(%7!6'-4!!
+%#-,!%,!=#566'6!*,?'%!,'#3-)'6!<-,!6*(='-6/!F'5)!6-!+*#'7!-(!7*,%#-*!!
5+%#%,'#!(*,'#*!+*#,-7!)-=%#%(6!+*#,-7!'%#5!'57'%#-,!6*(='-6!!
%,!6*(-%6!'5&*,'#/!I5&!*+56,%7*!''.('6!&'-'6!6-=(-<-&*,-5!)5.5#
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+%#7*(%(,%!
"&"
$
!
72"## $%&'()&(*&+#,-+#./0*1)&#
"K"
1
!
!
!"#$%&'()*(+,#-+&) )3E/)
%6,!%,!+'.6*,-5!%,!7*0-7%!&'7!7*,%#-*!6-,!-(!-(-&-5!%,!&'7!7*8!
,%#-*!+%#<%&,;!)-=%#*,'#!,5,*?'%!-(!6*(-%7!7',%,'#4!)5.5#!7-8!
,-=*,'#4!?'-*!7*,%#-;!6'36,*(,-*!<*&,*!%6,!'(*!(5(!)-'%#6*/!$-=(-<-&*,-5!!
*',%7!''.(%#-6!6*(-%7!2*3%(,-6!?'5)!,*&,'7!)-=-,-6!?'*6-!%-6!&%)-,4!!
%,!6'3,'6!)-=-,56!#%&'73-,4!6-!2*3'%#-,!6*(='-(%7!-('%(-,'#!!>!
''.('6!?'*6-!%0,%()%(6/!C()%!5+5#,%,!-(,%..-=*6!(%!=#566-,')5!!
7%(3#-!,%!)%&-+-*,/!A%?'%!%(-7!+#5+,%#!=#566-,')-(%7!3%(%!6%(,-%(6!!
?'*()5?'%!7%(3#'7!-..')!,*(=%6!?'5)!7*0-7%!-(<-#75!(5&%,4!?'-*!!
6*(-%6!&5##'7+-,!7%(3#5#'7!%,!?'*6-!&5##5)-,!-+6'7/!
J+56,%7*!%6,!!D#)(6$>,#A(,#)#,)'(@>()#,)>&-+&:&'(,&$+#C!"@!
=#566-,')5!%,!-(<.*,-5!?'*6!)%!6'+%#<.'-6!2'75#-3'6!7%(3#'7!!
*.-?'5)!+*,-,'#/!I-!*',%7!2'75#%6!*',!*3!*.-?'5!7%(3#5!6'(,!!
%<<.'%(,%6!?'56!-+6'7!*!6%!%0+%..-,!+#5+,%#!7'()-<-&*,-5(%7!6'-!!
*',!-(!%5)%7!7%(3#5!&5..-=%(,'#!'3-!%66%!*+56,%7*!&57+#58!
3*,'#/!H5,'6!7*,%#-;!)%!7%(3#5!-(!7%(3#'7!+#5+,%#!*)'(*,-5(%7!%6,!!">!
#%#'7!?'*6!)-0-7'6!&'7!&*'6*6!75#3-!)-&%#%7'6/!I;!6'(,!<5#,-,'8!
)5!7%(3#-!%0+%..%(,-64!)%3-.-,*6!#%&-+-%(,-6!7'.,-,')5!!
7*,%#-;4!.*#=-,*6!+5#5#'74!)%<%&,-5!'-#,',-6!+*6&-,-';4!-(!!
7%(3#-6!#%&-+-%(,-3'64!%,!?'-*!#%&-+-%()*!%0+%..%(,-3'6!6'(,!6'38!
)-,*/!J)'(*,-5!7*,%#-;!-(!7%(3#-6!%0!)%<%&,-5(%!%6,!+*68!E@!
&-,-';!'-#,',-64!(5(!+%#<%&,;!&-3'7!*)!-+6*7!'%(-%(,%7!)-=%#%(8!
,-6/!Q'-'6!-,*!+%#7*(%,!6'+%#<.'-,*6!',!+*'.*,-7!&#%6&*,4!%,!-.8!
.')!7%(3#'7!-7+.%*,!%,!%0,%()*,!'3-!6-,!*+56,%7*/!Q'7!!
*',%7!6'3-,5!-(!7%(3#5!(*6&-,'#!*+56,%7*!-(,%..-=-,'#!)%!*.-5!!
7%(3#5!7*,%#-*!&'&'##-66%/!F'5)!)%!&*.-)5!-(,%..-=%()'7!%6,!*+56,%8!E>!
7*,%/!$-!-(!*.-?'5!7%(3#5!(*6&*,'#4!%,!+*'.*,-7!-(!*.-?'5!!
7%(3#5!*'=7%(,%,'#4!)%!<.'0'!'-)%,'#!%66%!7*,%#-;!)%!*.-5!-(!*.-8!
')!7%(3#'7!%<<.'%(,%!*',!)%!%-'6!-(!-)%7!&5*)'(*,-5(%/!
I5&!*',%7!&5(6-)%#*,'#!-(!<#-=-)5!*+56,%7*,%/!J+56,%7*,-6!)'5!=%8!
(%#*!6'(,4!*',!&*.-)*!*',!<#-=-)*4!6'(,/!Q*.-)'7!)%!&57+.%0-5(%!7*.*!%,!!K@!
&*.-)*4!&'7!7*,%#-*!)%6&%()%(,%!*)!7%(3#*/!F';!&*.-)*!<-,!%,!2'8!
7-)*4!6*(='-(5.%(,*!=%(%#*,!*+56,%7*,*4!?'%!'5&*(,'#!<.%=758!
(%6/!O*.-%('6!-(?'-,/!P.%=75(%6!)%!&57+56-,-5(%!7*.*!(*6&'(8!
,'#!%,!&*.-)*4!6-(%!*.-?'*!7*,%#-*/!C()%!7%(3#'7!*#)5#%7!+*,-,'#4!
"&%
#
!
722## $%&'()&(*&+#,-+#./0*1)&#
"KE
#
!
!
!"#$%&'()*(+,#-+&) 3E3)
*,?'%!#'35#%7/!F'-!&'7!*'=7%(,%(,'#!%,!&5(<5#,%(,'#!7%(3#'7!-..')!!
?'5).-3%,!%5#'7!%6,!75#,-<-&*,'#/!I;&!6+%&-%6!%6,!?'*6-!+*&-%(6!6'6,-8!
(%*,!<%3#%6/!F'5)!6-!7*,%#-*!&*.-)*!%,!6-&&*!%6,!*,?'%!&56-&*"!=%(%#*,!!
*+56,%7*!?'5)!'5&*,'#!%#-6-+-.*/!P#-=-)'7!*+56,%7*!%0!7*.*!!
&57+.%0-5(%!(*6&-,'#4!%0!<#-=-)*!)%6&%()%(,%!)%!*.-5!7%(3#5!!>!
7*,%#-*4!*',!-(!%5)%7!&5..%&,*!%6,/!$-!*',%7!7*,%#-*!<#-=-)*!%6,!!
%,!6-&&*4!*,?'%!7%.*(&5.-&*4!*+56,%7*!?'5)!'5&*,'#!6&.-#56!=%(%#*,/!
$-!<#-=-)*!%,!2'7-)*!*+56,%7*!<-,4!?'5)!'5&*,'#!-)-7-*/!O%(%#*!%#=5!!
*+56,%7*,'7!/----/!6'(,/!N#-7'7!(*6&%(6!)%!6*(='-(%!%,!!
'5&*,'#!<.%=75(/!$%&'()*!)%!&5.%#*!#'3%*!%,!'5&*,'#!%#-6-+-.*/![%#&-'7!!"@!
(*6&%(6!)%!<.%=7*,%4!%,!'5&*,'#!-)-7-*/!F'*#,'7!)%!&5.%#*!
(-=#*!%,!'5&*,'#!6&.-#56/!C('7?'5)?'%!25#'7!*',!6-7+.%0!%,!65.'7!',!!
+5,%!)%!'(*!7*,%#-*!(*,'7!*',!&57+56-,'7!%,!*+56,%7*!7'.,*!!
6'(,/!J.-?'*()5!%(-7!)%!)'53'64!*.-?'*()5!)%!,#-3'64!*.-?'*()5!)%!/----/!&57+5('(8!
,'#!2'75#-3'6/!Q57+56-,-5!*',%7!*',!%?'*.-6!%6,!-(!?'*(,-,*,%4!*',!!">!
'(*!+.'6!2*3'()*,!*.,%#*/!C()%!*+56,%7*!6'(,!7'.,*4!6%&'()'7!2*3'(8!
)*(,-*7!2'75#'74!7'.,-,')-(%!*',!&57+56-&-5(%!'%.!?'*.-,*,%/!
9(,%..-='(,'#!*',%7!*+56,%7*,*!%0!6-=(-<-&*,-5(%!)-'%#6*/!$%)!?'5)!%0!%?'*.-!7*8!
,%#-*!&57+5(-,'#4!)'#%!%,!75.%6,;!-(,%..-=-,'#/!Q57+56-,'7!*',%7!%0!)-8!
'%#6-6!2'75#-3'6!-(!?'*(,-,*,%!*',!%0!2'75#%!-(,%..-='(,'#!)58!E@!
7-(*(,%/!Q57+56-,5#'7!'%#5!*+56,%7*,'7!?'%)*7!(57%(!2*3%(,4!?'%)*7!!
'%#5!(5(!2*3%(,/!J+56,%7*!&5(+56-,'7!%0!&5.%#*!%,!6*(='-(%!%6,!6-!+.'6!2*8!
3'()%,!&5.%#*!%#-6-+-.*!'5&*,'#!<.%=75(-&*/!$-!6*(='-6!&5.%#*7!!
6'+%#=#%)-*,'#4!<.%=75(!%#-6-+-.*,'6!'5&*,'#/!F'5#'7!6-(='.5#'7!!
&*'6*!-(!?'*.-,*,-3'6!%6,!)-'%#6*/!J',!%(-7!%0!&*'6*!%6,!*+56,%8!E>!
7*!<*&-%(,%4!*',!-(!7%(3#5!'3-!&5(6,*,!*',!%0!7*,%#-*!-3-!2*3-8!
,*!)%!?'-3'6!6-(='.-6!6%&'()'7!)%!6'<<-&-*,!%#-7'6!)-&,'#-/!!!!!!CFC!!
Q5.%#*!#'3%*!6-!6-,! D#):8#-A$+#)#,)'(@>()#,)>&-+&:&'(,&$+#)!
6-7+.%0!%,!*)!-)!?'5)!7%(3#'7!'-)%*,'#!)%6&%()%#%4!<*&-,!*+56,%7*!!
?'5)!'5&*,'#!<5#7-&*4!%,!*.-')!<*#6*/!F';!6-!&'7!6*(='-(%!!K@!
7-6&%*,'#4!%#-6-+-.*!-()%!=%(%#*,'#/!P5#7-&*!'%#5!6-!)%!6'3,-.-!&58!
.%#*!<-,4!<-,!6-7+.%0!-(!&',%!(*6&%(6!*+56,%7*/!I;&!-,*!6-=!
(-<-&*,'#4!?'-*!&',-6!-(&%()-,'#/!$'3,-.-6!6-!<'%#-,!&5.%#*!%,!*&',*4!!
&',%7!&577%)%(6!%,!&*#(%7!+%#<5#*(64!<5#7-&*!'5&*,'#!7*(8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5.%#-&*!
"&%
$
!
723## $%&'()&(*&+#,-+#./0*1)&#
"KE
1
!
!
!"#$%&'()*(+,#-+&) )3E7)
)'&*,-'*/!I'-'6!6-=(-<-&*,-5!%6,!',!&',%7!53*73'.%,4!%,!6%!6-&',!!
<5#7-&*!)-.*,%,/!I;&!+#'#-=-(%7!<*&-,!-(!,*&,'!*#)5#%7!!
?'5?'%!*,?'%!&*.5#%7!&-,5!''.(%#*,/!$-!*',%7!-(,%#!6'3,-.%7!%,!=#566*7!!
6-,!,%7+%#*,*4!(%?'%!7'.,*!*&',*4!<5#7-&*7!?';!7-.-'7!'5&*8!
,'#!=%(%#*,/!$-=(-<-&*,-5!%-'6!',!-(!&',;!+'6,'.;4!6%&'()'7!7-.--!6-7-.-8!>!
,')-(%7!2*3%*(,'#/!G#-6-+-.*!?';!%0!6*(='-(%!6'3,-.-!(*6&-,'#!!
%,!&5.%#*!&',-6!#'35#%!%,!-(&%(6-5(%!?'5?'%!6-=(-<-&*,'#!*,?'%!&*.5#%!!
&'7!+'.6*,-5(%/!M7(-6?'%!%-'6!6-=(-<-&*,-5!<.%=75(%!%,!%#-6-+-.*!<.%8!
=7*,-&*!%6,!<5#,-5#/!!D#):8#'A(,&>)(6$>,#A(,#)#,)'(@>())
J+56,%7*!(*6&%(6!%0!<.%=7*,%!!#,)>&-+&:&'(,&$+#)CF&C!"@!
-(,%#!6'3,-.-,*,%7!=#566-,')-(%7!?'5?'%!%,!'-6&56-,*,%7!,%7+%#*,5!!
%,!*)!7%(3#'7!)%6&%()%(,%!6'3-,5!'%#*!'5&*,'#!-)'7-*!*8!
.-?'*()5!%0!<'756*!'%(,56-,*,%!(*6&%(6!6-&',!'-)%,'#!-(!&5#+5#%!!
-)#5+-&54!*,?'%!+,-6-&54!%,!-(!%5!?'5)!7%(3#5#'7!<'()*7%(,'7!2*3%,!!
&5##'+,'7/!I'-'6!*+56,%7*,-6!6-=(-<-&*,-5!*.3%)5!%,!75..-&-%6!%6,!6-(%!!">!
)5.5#%/!F'5)!&'7!)-=-,-6!+#%7*,'#!-(+#%66-5!)-=-,5#'7!-3-)%7!-(<5#8!
7*,'#/!$%)!,*7%(!&'7!'%(,56-,*,%!<-,!<'756*!('..*!)-=-,5#'7!!
#%7*(%,!<5#7*4!%,!&'7!+%#&',-*6!?'*6-!#%65(*,/!$-!%0!<.%=8!
7*,%!=#5665!%6,!%,!'-6&565!'5&*,'#!%,!=.*(64!%,!6&#5<'.*4!%,!'%#8!
#'&*4!%,!(5)-!6-7-.-!=.*()-/!F'5)!)%!<.%=7*,%!=#5665!%6,!!E@!
(-=#;!&5.%#;!&577-0,5!=%(%#*,!'%##'&*6/!$-!<.%=7*!6-,!6*.8!
6'7!%,!&'7!6*(='-(%!7-0,'74!=%(%#*(,'#!+'6,'.;!<*'56;!%,!*8!
+56,%7*!=#566'7!-(!7*=(-,')-(%!)-'%#6'7/!F'5#'7!?'5))*7!6-7-8!
.%!%6,!&-&%#-4!%,!25&!-(!7*=(-,')-(%7!*'=7%(,*,'#4!',!?'*6-!7%8!
.5(!%<<-&-*,'#4!%,!7%.5(%!7*-'64!%,!-(!6*&&'.5!%0!57(-!.*,%#%!!E>!
&-#&'7)*,'#/!F'5)!75,'7!&'7!7%(3#-6!'-)%,'#!(5(!%66%!65.-)*,'74!6%)!!
%6,!?'*6-!6%+*#*,'7/!Q'-'6!65.-)*,-5!,*(,'7!%6,!&'7!&',%/!O%(%#*!%-'6!6'(,!!
/----/!G6,!%(-7!+-(='56'7!%,!7%..-,-('74!+'.,-('7!?'5?'%!%,!'-(&*8!
,-''7"/!N-(='56'7!)%!=#5665!(*6&-,'#!<.%=7*,;4!?'5)!-(,%..-=-,'#!?'-*!!
-(!-(-&-5!6,#-(=-,!6%(6'7!2*3%(64!%,!7*,%#-*7!&5..-=%(6!?'*6-!!K@!
+-(='%)-(%7/!G-'6?'%!,*&,'6!%6,!?'*6-!+-(='%)-(-6!*.-&'-'6/!H%.8!
.-,-('7!%0!+',#%)-(%!(*6&-,'#!<.%=7*,-64!&'-'6!7*,%#-*!!
-(!.-?'5#%!%,!&5.5#%4!?'*6-!7%..-6!&'7!,*(=-,'#!&-,5!7*('7!<'8!
=-,!%,!#%=#%)-,'#4!,*&,'6?'%!%-'6!6-&',!',#-6!7%.!2*3%(,-6/!N'.,-('7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-'(&*,-''7!
"&&
#
!
724## $%&'()&(*&+#,-+#./0*1)&#
"KK
#
!
!
!"#$%&'()*(+,#-+&) 3E<)
%,!'-(&*,-''7"!%0!%5)%7!<.%=7*,%!'()%!%,!7%..-,-('7!(*68!
&'(,'#/!I;&!-(,%..-='(,'#!?'-*!<'()*7%(,*!%5#'7!)-.*,*(,'#4!!
+*#''6?'%!%6,!%5#'7!6%(6'64!%,!75..-6!,*&,'6/!$%)!,*7%(!+.'#-7'7!!
7*,%#-*7!2*3%,!6-7-.%7!2*3%,!6-7-.%7!+'.,''7/!9'(&*,-('7!%6,!6-7-8!
.;!-'(&*,;4!)%!.*&,;!<*&,;/!G6,!%,!*.-')!)%!7*,%#-*!(*6&%(6!!>!
<.%=7*,-6!=#566-!%,!+%66-7-4!&'7!6*(='-(%!=#5665!%,!+',%(,-!!
7-0,-/!I'-'6!7*,%#-*!?'*6-!.','7!%6,!*',!*#%(*!'%.!?'*6-!<%0!!
5.%-!'%.!'-(-4!6-'%!&*#35(-64!%,!6-7-.-'7/!Q'-'6!,*&,'6!)'#-5#!!
%6,!6'+%#-5#-3'6/!$&#5<'.*!%6,!*+56,%7*4!?'*6-!=.*(6!(*6&%(6!-(!&*#8!
(%!75..-!&5..-!*',!-(!%*!?';!6'3!*6&%..*!'%.!-(=#-(-3'6E!7*0-8!"@!
7%!,*7%(!-(!+#5#*!&5..-!'%.!.*,%#%!6'-/!G6,!*',%7!6'+%#!'(*!'%.!)';!,#%6!!
+.'#%6'%!%,!'(*?';?'%!+%..-&'.-6!&-#&'7)*,'#/!F'*#%!6&#5+2'.*!!
'5&*,'#!?'-*!-(!&5..-6!+5#&5#'7!6%+%!(*6&-,'#4!'%.!)-&'(,!*.--!',+5,%!!
6&#5+2*!7'.,56!+5#&%..56!=%(%#*,4!-,*!%,!2;&!-(!('7%#5!*'=8!
7%(,*,*!(57%(!*!6-7-.-!%6,!65#,-,*/!C%##'&*!%6,!+'6,'.*!#58!">!
,'()*4!-(!,*&,'!)'#*!%,!*&',*4!*',!(5)5!6-7-..-7*4!!
%,!%6,!)'#-66-7*/!J.-?'*()5!*',%7!%6,!6-&',!*'%..*(*4!'%.!('&2'.*4!(*68!
&%(6!-(!-..-6!.5&-6!?'-!6'(,!(5)-!&*#(-6/!I;&!*.-?'*()5!&'7!-(+#-7*8!
,'#!)-=-,-6!?'*6-!''.(%#*!<*&-,/!!D#)A#8(+'$8&'$)(6$>,#S)
J+56,%7*!(*6&%(6!)%!&5.-6K4!(-=#-6!A(,#)#,)'(@>()#,)>&-+&:&'(,&$+#)CF&&C!E@!
?'*6-!<%0!5.%-!*',!%6,!%-'6!,'#3'.%(,-*!%,!'5&*,'#!6-7+.%0!!
6&.-#56/!G-'6!6-=(-<-&*,-5!%6,!)'#-&-%6!(%?'%!)5.%,!*.3%)5!'%.!.-'-)-8!
,*64!'%.!?'*6-!&5#+5#-6!&5.5#!-(!?'5!%6,/!$-!*',%7!2;&!7*,%#-*!)%!7%(3#5!!
-(!?'5!%6,!(*6&-,'#4!%,!+*#,-7!%0,#*!'%(*6!%6,4!+*#,-7!'%(-6!-(!
&.')-,'#4!*+56,%7*!<-,!?'5)!&*(&%#!'5&*,'#/!G-'6!6-=(-<-&*,-5!%6,!?'-*!)'8!E>!
#'7!%,!%0,%(6'74!%,!)'#-&-%6!?'*6-!+%,#*4!<5#7*!%-'6!?'*6-!<5#8!
7*!&*(&#-!?'-*!'%(;!?';!-(!*+56,%7*,-6!6'(,!.*,%#%4!%0,%(6;!6'(,!!
*,?'%!)%!7*,%#-*!7%.*(&5.-&*!+.%(;4!+%)-3'6?'%!&*(&#5#'7!*66-7-8!
.*,;4!?'5)!%,!*.-')!*+56,%7*!(*6&%(64!)%!&5.%#*!(-=#*!?';!)%!&5.%#*!#'3%*!!
%6,!-(&%(6*4!&*(&%#?'%!=%(%#*,'#4!?'5)!%,!&57%)-,!%,!''.(%#*,/!K@!
$-=(-<-&*,-5!%-'6!?'-*!''.(%#-6!.*3#*!6'(,!=#566*4!%0,%#-'6!-('%#6*4!2*3%(6!?'*8!
6-!+-(='%)-(%7/!Q5.5#!%-'6!'-#-)-6!'%.!#'<'6!''.(%#-6!#'=%#W/!
I;!6'(,!?'*.-,*,%6!*+56,%7*,'74!%,!&*'6;!%,!6-=(-<-&*,-5(%6!%5#'7/!
D#)6(>>&$+#)N@(A)#F,#%&$%)'@,&>)6(,&,@%)'$%6$%&>)CF&&&C
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!-'(&*,-''7!
E!-(='-(-3'6!
K!&5.%#-6!
W!(-=%#!
"&&
$
!
775## $%&'()&(*&+#,-+#./0*1)&#
"KK
1
!
!
!"#$%&'()*(+,#-+&) )33.)
N*66-5(%6!(*6&%(,%6!-(!&5#+5#-3'6!%0,%#-5#-3'6!?';)*7!)%!-(,%#-5#-!!
&*'6*!(*6&'(,'#4!?'%!%,!*(,%&%)%(6!'5&*,'#4!?'%)*7!'%#5!)%!%08!
,%#-5#-4!%,!2%&!+#-7-,-'*!)-&'(,'#/!:%!*&&-)%(,-!&*'6*!(*6&%(8!
,%6!?'%)*7!6'(,!-(!,5,5!&5#+5#%!*++*#%(,%64!6-&',!'*#-5.*4!!
.%+#*!75#+2%*!?'%)*7!-(!?'-3'6)*7!7%(3#-6!%,!(5(!*.--6!6-&',!*.5+2-8!>!
&-*4!?';!&*+-,-6!%6,!+#5+#-*!%,!.%(,-=5!?';!<*&-%-/!A*6&%(,%6!)%!!
+#-7-,-'*!6-&',!-'(&,'#;!6%+*#*,-5(%6/!F'*#'7!?';)*7!<-'(,!)%!!
&5#+5#%!-(*(-7*,5!6-&',!=.*)--!-(&-6-5(%4!%,!.*+-)%!<#*(=%(8!
,%!*,?'%!6-7-.-3'6!=#*'-3'6!&5#+5#-6!?'%)*7!)%!*(-7*,-6!6-&',!*(-7*.-'7!&578!
7%6,-5(-3'64!75#6-3'6!?'5?'%!*',!+'(=,-5(-3'6/!J(-7*.-'7!?'%)*7!!"@!
(57%(!2*3%(,!6-&',!&*(-6!#*3-)'64!,-#-;!6%#+%(,%6!%,!6-7-.-*!?'%)*7!'%#5!!
(5(!6-&',!&*(-6!%,!2575/!A56!*',%7!-(&-+-*7'6!*!+*66-5(-3'6!%0,%#-5#-8!
3'6!?';!)%!-(,%#-5#-!&*'6*!(*6&'(,'#!%,!)%!2-6!-(&-+-*,'#!?'-8!
3'6!57(-*!7%(3#*!&-#&'7)*(,'#4!',+5,%!.%+#*4!'*#-5.*4!75#+2%*4!!
+%,-=54!'-#-)-,*64!6&*3-%64!+#'#-=54!+%)-&'.-4!+'6,'.;!+*#';4!!">!
'%##'&;4!''.(%#*!)%!-(&-6-5(%!(*6&%(,-*4!)%6')*,-5!*+56,%8!
7*4!?'5)!'5&*,'#!L+5#-67*4!<.'0'6!6')5#-64!&5(6,-+*,-5!6'-!6*&%#!!
-=(-6/!D#)@(%&$8()#,)'(@>()#,)>&-+&:&'(,&$+#)CF&&&&C!
C*#-5.;!6'(,!7'.,;!+'6,'.;!-(!,5,5!&5#+5#%!*',!%0!7*-5#-!+*#8!
,%!)-6+%#6;4!*',!-(!'(5!7%(3#5!*.--6!'%#5!(5(/!J(,-?'-!!E@!
'5&*(,!2*6!-=(-6!&*#35(%64!6-#-4!<-.-*6!-=(-6/!I;!*',%7!+'6,'.;!!
*'=7%(,5!%,*,-6!(*6&'(,'#!+#5!7*0-7%/!Q'7!%(-7!<%,'6!-(!''.(%#*!!
7%(6,#'5!6*(='-(%!(',#-*,'#!?'-!%0!6'+%#<.'-,*,%!7'.-%3#-6!&5#8!
+5#-6!(*6&-,'#!%,!*3!%+*,;!+%#!'%(*6!?'*6)*7!6-&',!-*7!)-0-7'6!%7-,8!
,-,'#/!I-&?'%!6*(='-6!)-'%#6'6!-(!6'36,*(,-*!%,!?'*.-,*,%!<-,/!9(!6'36,*(,-*!!E>!
?'-*!*.-?'*()5!2;&!%0!7'()-!6*(='-(-6!%6,!%66%(,-*!-(,%#)'7!<.%=8!
7*,-&*4!*.-?'*()5!'%#5!&5.%#-&*!%,!*.-?'*()5!7%.*(&5.-&*/!9(!?'*.-,*,%!?'-*!*.-8!
?'*()5!6*(='-6!%6,!.*')*3-.-64!*.-?'*()5!-(.*')*3-.-6/!P%,'6!?'-!&'7!7%8!
?'-!&'7!7%.-5#-!?'-!-(!<%7-(*!2*3%,'#!(',#-*,'#4!%-'6)%7?'%!7%(8!
3#*!*'=7%(,%(,'#4!<%0!*',%7!-(!7%(3#-6!#%7*(%*,!7*,#-64!!K@!
-)%7!'%(-6!%5?'%!-(<*(6!)%!'%(,#%!7*,#-6!%=#%66'64!(',#-8!
7%(,5!7*,#-6!.*&,-6!',*,'#4!?'5)!)%!6*(='-(%!7%(6,#'5!+#58!
&#%*,'#4!7%(3#*!%-'6!)%!7%.-5#-!(',#-'(,'#4!%,!6'+%#<.'-,*6!#%8!
7*(%,!-(!&5#+5#%!-(<*(,'.-!?';!+56,%*!*.-'()%!75'%,'#!*)
"&'
#
!
77"## $%&'()&(*&+#,-+#./0*1)&#
"KW
#
!
!
!"#$%&'()*(+,#-+&) 33/)
%0,%#-5#*!&5#+5#-6/!H5,-5!*',%7!%-'6!*',!)%!&*'6*!%0,%#-5#-!6-&',!*%8!
#%4!+%6,-.%(,-*4!'%.!%,-*7!)%!6%)-.-!-(!?'*!+#-'6!2*(&!2*3%(6!+%6,%7!!
6%)-,4!%,!-(!6%)-.-!#%7*(%(,-6!5)5#%7!75#3-!#%6-)%(6!+56,%*!58!
)5#*'-,!*',!)%!-(,%#-5#-!6-&',!6-!)%!-(<*(,-6!5#)-(*,-5(%!-(&-3*,'#/!
F';!6-!6-(,!&*.-)*!%,!2'7-)*!*,?'%!=#566*!6-&',!7'.,;!6'(,!&*#(%6!)*&8!>!
,-.-!*,?'%!7%.!*.-*?'%!6-7-.-*4!2'-'675)-!7*,%#-*7!*'=7%(,*(,-*4!!
%,!%3'..-%(,-*!&'7!6'+%#%,'#!*!(*,'#*4!-(!&5#+5#-6!+%#&%..'(,'#!%0,%#-58!
#*!%,!(*6&'(,'#!+'6,'.;!?';!'5&*(,'#!+#'(;4!-=(-,;!?';!6'(,!+%66-7%4!!
6%&'()'7!?'*.-,*,%6!6';!7*,%#-;/!$-!%(-7!&*.-)*!6'(,!-(!&57+.%0-5(%!%,!=#566*!!
-(!6'36,*(,-*!(5(!,*7%(!-(!?'*.-,*,%!+%66-7*4!(*6&'(,'#!-()%!+'6,'.;!?';!-(!-(-&-5!!"@!
6'(,!+*#';4!*,?'%!,*()%7!-(!7*=(-,')-(%!.%(,-6!7*-5#-6!%,!=#566-8!
5#-6!*'=7%(,*(,'#4!#5,'()*(,'#!%,!&*7%#*(,'#4!%,!%<<%&,;!.')-&;"4!!
'%.5&-,%#!*+%#-'(,'#/!F';!*+%#,;!)%*.3*(,'#!%,!6-!%6,!+%#(*!)-.'&-)*(8!
,'#4!2*3%(,%6!+#'#-=-(%74!*,?'%!)'#-&-%7/!I;&!*',%7!6+%&-%6!&%,%#-6!6*.'8!
3#-5#!%,!.'&-)-5#!%6,/!$-!*',%7!)%!6*(='-(%!=#5665!6-(,!%,!7%.*(8!">!
&5.-&5!%,!+%66-7;!?'*.-,*,-6!-(!-(-&-5!+'6,'.;4!.-'-)%!7%)-5!!
+'(&,'7!2*3%(,%!(-=#'7/!Q'7?'%!*'=7%(,%,'#4!)-.*,*(,'#4!%,!*.,%#*!*.8!
,%#-!&5(-'(=-,'#!(%?'%!#5,'()*(,'#4!6%)!%*#'7!<5#7*!-(!.*,%#-3'6!)-'%#6*8!
,'#/!Q5.5#!%5#'7!.-'-)'6!*,?'%!+.'73%'64!&-(%#-&-'64!'%.!&-,#-('6/!J+%#,%!!
2*3%(,;!+',#%)-(%7!%,!*#)5#%7!6-&',!-(&%()-*!-=(-6!(-=#*!*.-?'*()5!!E@!
'%#5!(5(!*+%#-'(,'#/!I'-'675)-!+%66-7;!6'(,!%,!75#,*.%6/!F'-3'6!6-!*)8!
7-6&%*,'#!6*(='-6!&'7!*&',*!+',#%)-(%!'%6-&*!<-,!6-&',!-=(-6!-(8!
&%(6*4!%,!'5&*,'#!-=(-6!6*&%#!?'5)!-,%#'7!+%66-7'7!%6,/!G6,!-,%7!'*#-8!
5.*!)%!6*(='-(%!&*.-)5!%,!6'3,-.-!(5(!7'.,'7!+%66-7*/!I;&!*',%7!!
&'7!'%(-*,4!*)!6,*,'74!%6,!?'*6-!7-.-'7!*',!7-(5#4!&5.5#!%-'6!#'3%8!E>!
'64!(%?'%!*+%#-,'#4!6%)!)-.*,*,'#4!%,!%'*(%6&-,/!C(-'%#6*.-6!6-=(-<-&*,-5!'*#-8!
5.;!-(!-(-&-5!%6,!<%3#-64!%,!-(<.*,-5!-(!<*&-%4!%,!-(!,-7+5#-3'6!%,!=',8!
,'#;4!%,!*#,%#--6!7*-5#-3'64!+#'#-=5!-(!(*#-3'64!%,!#'35#!-(!7%(3#5!!
'3-!(*6&-,'#4!*6+%#-,*6!-(!.-(='*!-(!&*+-,%!=#*'-,*6/!F';!6-=(*!!
&'7!'-)%(,'#!-(!<%3#-!&5(,-('*!&%#,-<-&*,'#!'*#-5.*4!'%(,'#*!!K@!
%-'6)%7/!D#)8#6%()#,)'(@>()#,)>&-+&:&'(,&$+#)#&@>5#A)CF2C!
D%+#*!%6,!75#3'6!)%6-&&*(6!57(-*!&5#+5#-6!7%(3#*!?';!&5(&#%*(8!
,'#!&'7?'%!-(!&*#(%!%6,!)%<-&-*,!7',*,-'*!'-#,'6/!G6,!*',%7!!
)%!&57+.%0-5(%!7*.*!<#-=-)*!%,!6-&&*!%,!)%!)57-(*,-5(%!7%.*(&58
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!.'&-);!
"&'
$
!
772## $%&'()&(*&+#,-+#./0*1)&#
"KW
1
!
!
!"#$%&'()*(+,#-+&) )333)
.-;!*)!6*(='-(%7!%,!&5##'+,-5(%7!%-'6)%7/!F';!&'7!'%(%#-,!*)!&5#8!
+5#-6!(',#-7%(,*!&5##'7+-,!%*!%,!)%6-&&*,!%,!-,%7!)%6-&&*,!!
2'75#%6!*,?'%!6+%#7*/!F';!',#*?'%!)%!65.5!(*6&'(,'#!6*(8!
='-(%/!I%&!*',%7!+*66-5!-(!=%(%#*,-5(%!-('*)-,!<-.-56/!$'36,*(,-*!!
%(-7!6+%#7*,-6!&577-0,*!%6,!&'7!2'75#-3'6!7*.-6!)%!?'-3'6!.%+#*!!>!
+#5&#%*,'#4!2'75#%6?'%!&5#+5#'7!<-.-5#'7!2'75#-3'6!+*,#'7!6-7-8!
.%6!6'(,!%,!6'36,*(,-f!%5#'7!<'()*7%(,*!6'(,!<*&,*/!C()%!(%&%66%!*!+*,#-8!
3'6!*)!<-.-56!7*.'7!+#5&#%*,'#/!9,%7!5&&'+*(,'#!?'-!&'7!6*(-!2'-'6!
75)-!*66-)%*(,4!%,!%-6!&5(<*3'.%(,'#/!H*-'6!%(-7!<'7'6!!
)%!&5#+5#-3'6!-(<-#7-6!)-665.','6!*!6*(-6!5)5#*,'#/!D%+#;!6+%&-%6!6'(,!!"@!
)';4!*',!%(-7!%0!&5.%#*!(-=#*!?';!<%0!6*(='-(-6!%6,!%,!%-'6!!
,'#3'.%(,-*4!)%!2*&?'%!.%+#*!(5(!&*)'(,!7%(3#*!%,!*.-?'*()5!!
2'-'675)-!-(<-#75!+#5)%6,!7%)-&-(*4!+%#<%&,%?'%!6*(*(,'#!6-!6-3-!!
*3'%#,-5"!6'&&'##*,'#4!*',!%0!(-=#*!&5.%#*!?'%!)%!&5.%#*!#'3%*!%6,!-(&%(8!
6*4!2%&!%,!7%(3#*!&5(6'7-,!%,!&*)%#%!<*&-,4!%6,?'%!-(&'#*3-.-6/!">!
9(-&-'7!*',%7!2'-'6!.%+#;!-(,%..-=-,'#4!?'-*!*.3%)5!5&'.5#'7!.-'-)*!%<!
<-&-,'#4!%,!*++*#%,!-(!<5#7*!#5,'()'6/!C()%!.%5(-(*!'5&*/!
F';!&'7!'%(-*,!*)!6,*,'7!7%(3#*!&*)'(,4!)%+-.*(,'#!+*.+%3#;4!%,!!
6'+%#&-.-*!=',,'#-6!6'&&%)-,!#*'&-,*64!<*&-%6!-(<.*,'#!%,!%#'78!
+-,'#4!%,!#'3%*!%<<-&-,'#/!:-=-,-!6'(,!<-66-4!%,!(*#%6!)%6-&&*,-8!E@!
';4!'%(;4!.-(=';!-(=#566*,;4!(*#%6!*.-?'*()5!&*)'(,/!D#)A$%S)
H5#+2%*!%6,!*.3%)5!6"#()#,)'(@>()#,)>&-+&:&'(,&$+#)CF2&C)
-(!%0,%#-5#-3'6!*++*#%(6!&5#+5#-6!*.-?'*()5!-(!?'-3'6)*7!7%(3#-6!!
-(!?'-3'6)*7!'%#5!(5(/!J.-?'*()5!-(!57(-3'6!',!,5,'7!&5#+'6!!
*.3'7!%66%!'-)%*,'#/!A*6&-,'#!*',%7!)%!=#566-6!2'75#-3'6!<.%8!E>!
=7*,-&-6!)57-(*(,-3'6!6*(='-(-4!%,!)%<%&,-5(%!7',*3-.-6!!
'-#,',-64!?';!%6,!-(!7%(3#-6/!I%&!)%!&57+.%0-5(%!<-,!7*8!
.*4!%,!<#-=-)*/!G-'6!6-=(-<-&*,-54!?'-*!7%(3#*!%,!+-.-!+*&-%(,-'7!*.3%68!
&'(,/!Q'7!*',%7!&',-6!&'7!<.%35,25E!'%.!*&'!+'(=-,'#4!(5(!!
6*(='-6!%=#%)-,'#4!6%)!*.3-!2'75#%6!+5&-'6!%66%!'-)%(,'#/!I'-'6!K@!
75)-!%6,!-(&'#*3-.-6/!C()%!'%#5!6*(='-6!%0-,4!*',!2'75#%6!#58!
6%-4!)%!6*(-,*,%!(5(!)%3%7'6!)%6+%#*#%/!G6,!%,!*.,%#*!75#+2%*!!
6'3,-.-6!%,!*.3*4!-(!&',%!%0,%#-5#-!)%!%5)%7!(*6&%(64!'()%!%,!!
*.,%#*!6%)!,*7%(!(5(!)%!<5#,-!7*,%#-*/!:-<<%#,!*',%74!?'-*!2;&!-(!%0,%#-8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*3!-(-,-5!
E!<.%35,2575!
"&(
#
!
773## $%&'()&(*&+#,-+#./0*1)&#
"K>
#
!
!
!"#$%&'()*(+,#-+&) 337)
5#-!*++*#%,!&',;4!-..*!'%#5!-(!-(,%#-5#-3'6!%6,/!H5#+2%*!(-=#*!!
%6,!7',*&-5!&',-6!-(!(-=#%)-(%74!%,!(*6&-,'#!)%!&577-0,-5(%!&58!
.%#%!(-=#%!%,!6*(='-(-6/!$-=(-<-&*,-5(%6!%-'6!?'-*!&',-6!)%(-=#*,'#4!%,!?'*6-!<'#8!
<'#*4!&*)'(,!&'7!<#-&*(,'#4!.5&'6?'%!#%7*(%,!#'3%'6/!H*0-8!
7%!2;&!75#+2%*!(*6&-,'#!-''%(,',%7!'-&-(*(,-3'6!%,!-+6-6!-'8!>!
'%(-3'6!+#5+,%#!-(&%(6-5(%7!&5.%#%!#'3%%4!-(!%5#'7!&5#+5#-3'6!%,!7',*,-58!
(%!6'-!-(!(-=#*7/!N%,-=5!?'5?'%!%6,!*6+%#-,*6!(*6&%(6!-(!&',;4!%,!&58!
.5#!%-'6!?'-)*7!(-=%#4!?'-)*7!#'<'64!%,!%0!&*.-)54!%,!6'3,-.-!6*(8!
='-(%!(*6&-,'#!?'-!&'7!&5.%#*!(-=#*!7-6&%,'#/!J.-?'*()5!%,-*7!(*6&-8!
,'#!%0!&577-0,-5(%!=#566;!2'7-)-,*,-6!&'7!6*.65!<.%=7*,%4!!"@!
7-0,5!&'7!6*(='-(-6!&*.5#%/!A%?'%!+%,-=5!6-!6-,!)-','#(*4!!
%0&5#-*,'#!)%!&',;!6-&',!+-6&-6/!D#)>'(B&#)#,)'@,&>)#FS)
'$%&(,&$+#)6#5&'@8&>)#,)6@>,@8&>)6$%&>)#,)@#%%@'&>)CF2&&C!
$&*3-%6!%,!+#'#-=5!*,?'%!&',-6!%0&5#-*,-5!<-'(,!)%!<.%=8!
7*,;!6*.65!7-0,5!&'7!6*(='-(%!&5.%#-&54!?'%7!%0+%..-6!(*8!">!
,'#*!*3!-(,%#-5#-3'6!*)!&',%7!6'3,'6?'%!%*7!+%#7*(%,/!$-!2'75#!!
<-,!6'3,-.-6!+#'#-=-(%7!&-,5!6*.'3#%7!<*&-,/!$-!=#566'6!6-,!)-8!
','#(*!6&*3-%64!%,!%0&5#-*,-5!&',-6/!J.-?'*()5!6-!+*66-5!'%(-,!%0!)%8!
<%&,-5(%!&',-6!&'7!(*,'#*!6'+%#<.'-,*,%7!%0+%..-,4!-(!%0,%#-5#*!!
&5#+5#-64!',!7%(3#*!7'()-<-&%,!-(,%#-5#*/!F'*7!',!%0+%..*,!%,!)-68!E@!
65.'*,4!(5(!2*3%,!'-#,',%7!%,!-,*!-3-!+%#7*(%,/!H*0-7%!2%&!&5(,-(8!
=-,!&577%)%(,-3'6!7'.,'74!%,!*&&-+-%(,-3'6!%*!&-3*#-*!?';!=#56656!!
&2-756!2*3%(*(,!(%?'%!3*.(%%(,'#/!F'-3'6!+#'#-=5!(*6&-,'#!!
+#5+,%#!.','7!-(!&5#+5#%!&5*)'(*,'7/!9,%7!6%(-5#-3'6!+#'#-=5!!
(*6&-,'#4!+#5+,%#!)%<%&,'7!&',-6!%5#'7!%,!7'.,-,')-(%7!<*.65#'7!!E>!
2'75#'7!-(!&5#+5#-3'6!6'-6/!$-=(-<-&*,-5(%6!6&*3-%-!6'(,!+'6,'.;!+*#';!-(8!
&-+-%(,%6!#'3%;!%,!+56,%*!-(<.*,-';!(-7-*7!2*3%(,%6!+#'#-=-8!
(%74!%,!+.'#-7*7!-(!7*(-3'6!%,!-(,%#!)-=-,564!-(!&'3-,-6!%,!6'+%#!!
*('74!%,!&-#&'7)*(,!-+6'7/!J.-?'*()5!%6,!-(!,5,5!&5#+5#%/!N%)-&'.-!6'(,!!
)%!6'+%#<.'-,*,%!=#566*4!%,!2'7-)*!*,?'%!&5##'+,*4!?'*7!%08!K@!
+%..-,!(*,'#*!*)!&',-6!%0,%#-5#*4!(%?'%!%66%!+5#56!%0!=#566-,')-(%!!
6'*4!%,!-,*!7-6&%,'#!&'7!.',5!&5#+5#-6/!9()%!=%(%#*(,'#/!9)%5!6%7+%#!!
2*3'()*(,!+%)-&'.-6!(5(!3*.(%*,-4!%,!?'5#'7!(5(!7'()-<-&*,'#!!
&',-6!6-&',!'-*,5#-3'6!&5(,-(='(,/!$')5#!%(-7!&5#+'6!%0-,4!%,!+%#8
"&(
$
!
774## $%&'()&(*&+#,-+#./0*1)&#
"K>
1
!
!
!"#$%&'()*(+,#-+&) )33<)
7*(%,!-(!+5#-6/!N',#%6&-,!?'5)!6'3,-.%!<'-,4!%,!+%)-&'.56!<*&-,/!J.-8!
?'*()5!%,-*7!+%)-&'.-!<-'(,!%0!&57%6,-5(%!6-&&*#'7!<-&''7/!N'6,'.;!!
+*#';!(*6&'(,'#!%0!+%66-7-6!2'75#-3'6!?'-!%0,#*!&5#+'6!*!(*,'#*!!
%0+%..'(,'#/!F'-!6-(,!&*.-)-!%,!*&',-!+'6,'.*6!*&',*6!-(!&*+-8!
,%!<-%#-!(%&%66%!%6,/!$-!=#566-!%,!<#-=-)-!+'6,'.;!.*,;!%,!%0,%(6;/!N.'#-!>!
7'7!*',%7!(*6&'(,'#!+'6,'.;4!2-6!?'-3'6!&',%6!6'(,!)'#;4!%,!&5(6,-8!
+*,;/!G6,!%,!*.-')!=%('6!+'6,'.*#'7!?'*#'7!?';)*7!7*-5#%6!%,!?';)*7!!
.*,-5#%6!-(!&*+-,%!6'(,4!&'7!(-7-*!+#'#-=-(;!-(&-+-%(,%6/!G0!!
?'-3'6!+',#-)-!2'75#%6!%<<.''(,!%,!(*6&'(,'#!%0!6*(='-(%!!
&'7!&5.%#*!6%!7-6&%(,%!%,!&5.5#-6!6'(,!#'3%-!%,!-(!)-%!*'=7%(8!"@!
,*(,'#4!'()%!-(<-#7'6!(-7-56!*#)5#%6!+*,-,'#/!Q'-'6!+'.6'6!'%.50!%6,4!!
%,!7*=('6/!$-!*',%7!%0!&577-0,-5(%!<.%=7*,-6!6*.6-!%,!6*(='-(-6!!
6'3,-.-64!6'(,!*.3;!-(!&5.5#%4!%,!7*0-7%!*'=7%(,*(,'#!-(!(5&,%4!!
%,!*.-?'*()5!%0!25#'7!,#-'7!2'75#'7!(*6&'(,'#!&577-0,-5(-3'6!?'5#'7!!
&5.5#!(5(!7'.,'7!%6,!#'3%'6/!D#>@5(,&$+#)(6$>,#A(,#)N@$5))">!
:%6')*,-5!%6,!+'6,'.*4!@$'(,@%)96$%&>A()CF2&&&C!
+*#'*!6-&',!7-.-'7/!F';!-(!%0,%#-5#-!&',%!%0&5#-*,'#!%,!)%!!
2'75#%!6'3,-.-!&*.-)5!%,!&5.%#-&5!(*6&-,'#4!%,!&'7!6*(='-(%!7-68!
&%,'#4!7*0-7%?'%!-(!%6,*,%!(*6&-,'#4!+#%&-+'%!2-6!?'-!-(!*?'*!<#-8!
=-)*!3*.(%*(,'#/!I'75#%6!%(-7!?'-!)%!-(,%#-5#-3'6!%=#%)-'(,'#!!E@!
&5#+5#-6!-(!&',-6!&.*')'(,'#!+5#-6/!C%##'&;!+'6,'.;!6'(,!+*#';!!
)'#-66-7%!%,!#5,'();4!6-&',!*&'7%(/!9(!+.'#-7-6!(*6&%(,%6!7%(8!
3#-64!)%!&577-0,-5(%!2'75#-6!<.%=7*,-&-!%,!7%.*(&5.-&-/!
C'.(%#*!)%!-(&%(6-5(%!(*6&%(,-*!)%!6*(='-(%!6'(,!-(&%(654!%,!!
7%.*(&5.-&5!*)!%0,%#-5#*!&5#+5#-6!*!(*,'#*!%0+'.65/!$'(,!*',%7!+'68!E>!
,'.;!7*-5#%6!-(!-(-&-54!%,!)%-()%!6%!*+%#-%(,%64!%,!)-.*(,%6"!!
&#%+*(,%6!%,!(-=#*7!+',#%)-(%7!<*&-%(,%6/!J+56,%7*!?'5)!'5&*,'#!!
L+5#-67*!%0!6*(='-(%!%,!'%(,56-,*,%!%,!)%!-(&%(6-5(%!!
(*6&-,'#!*#,%#-;4!6-!?'%)*7!7%(3#*!+%#&'66-5(%7!+*&-*(,'#4!'()%!*#8!
,%#-*!6'3,'6!&',%7!-(&-)*,'#4!*',!''.(%#*!<'%#-(,!-(!.5&5!'3-!!K@!
*#,%#-*!6-,!%,!&',%!65.-)*,*!%0,%#-5#!-(&-6-5!-(,'6!#%7*(%*,!*#,%#-*!!
(5(!65.-)*,*!%,!*+%#,*/!$-=(-<-&*,-5!2'-'6!*+56,%7*,-64!?'-*!.5&'6!%-'6!+'.6'64!!
7*('6!,*&,'4!6'3,'6!%*7!)-665.'-,'#/!J.-?'*()5!)-'!65(-,'6!*')-,'#/!Q58!
.5#!%-'6!?'*6-!<.56!'-5.;/!O*.-%('64!''.(%#*!-(?'-,!%,!+'6,'.;!-(!&5#8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!)-.*,*(,%6!
"&)
#
!
735## $%&'()&(*&+#,-+#./0*1)&#
"KX
#
!
!
!"#$%&'()*(+,#-+&) 3J.)
+5#%!(*6&%(,%6!(-7-'7!*.3;4!*',!'*#-;!2'75#%6!+%66-756!!
)%(5,*(,'#!2*3%#%4!%,!+#5+,%#!25&!6'(,!)'#;!%,!*)!6*(*()'7!75.%6,;!!
?'-*!*3!2'75#-3'6!''.(%#*!-..*!6'(,!<*&,*!%,!(5(!+%#7-,,'(,!658!
.-)*#%4!-+6*!-,%#'7!+#5+,%#!)-7-(',-5(%7!35(-!6*(='-(-6!!
D#)A$%B&>)&88&>)N@&)>@+,)6%$)N@&B@>5(A)A#+B%&>)#,)+$+)(8&&>CF2&&&C!>!
:-0-7'6!)%!+*66-5(-3'6!,5&-'6!&5#+5#-6!%0,%#-5#-3'6/!M+5#,%,!!
(56!-(!25&!.5&5!%*6!)-&%#%!?';!?'-3'6)*7!7%(3#-6!%,!(5(!*8!
.--6!6'(,!+#-'*,;/!$'(,!%(-7!?'%)*7!65.-!+%#,-(%(,%6!&*+-,-4!6-&',!!
*.5+-&-*4!,-#-*4!<*'56-,*64!<'#<'#*4!&*+-,-6!7*=(-,')5!!
?';!%0!*+%#,-5(%!%6,!566''74!6%##*7!*66-7-.*(,-'74!%,!75..%!*+56,%8!"@!
7*!?'5)!6'3,'6!&',%7!&*+-,-6!*,?'%!6'+%#!&#*(%'7/!$'(,!%,!?'%)*7!+*68!
6-5(%6!<*&-%-!+%#,-(%(,%6!6-&',!.%(,-=-(%6!%,!+*#';!+'6,'.;!.%(8!
,-=-(56;4!<*&-%-4!<-66'#;4!%,!&%.6*!?'%!%6,!-(!7*0-..*!*,?'%!-(8!
&%(6-5(%6/!$'(,!%,!?';)*7!+%)-3'6!*,,-(%(,%6!6-&',!%.%+2*(,-*4!!
'*#-&%64!%,!''.(%#*!?';!'5&*(,'#!)*&,-.-*/!$'(,!%,!?'*6!+*&-8!!">!
+*&-'(,'#!+%)%6!%,!7*('6!6-&',!'%(*7!7%)-*(,%7!%,!<-66'8!
#*6!-(!+.*(,-6!7*(''7!*,?'%!+%)'74!&*.&*(%5?'%!%,!''.(%8!
#*!%0!6,#-&,-6!)5#%-6!&5(,-(=%(,-*4!%,!%0&5#-*,-5!%0!%?'-,*&-5(%!!
(-7-*/!$'(,!%,!?'*6!+*&-'(,'#4!)-=-,-!%,!'-#='.;/!A56!!
*',%7!-(&-+-*7'6!*3!2-6!*3!2-6!?';!+%#,-(%(,!&*+-,-!%,!+#-7'7!!E@!
)%!*.5+-&-!%,!,-#-*/!$'(,!)';!+*66-5(%6!&*+-..56!*!&*+-,%!%,!!
+-.56!*!3*#3*4!%,!6'+%#&-.--6!%'%..%(,%6/!$'(,?'%!2%&!(57-(*!*!6-7-8!
.-!6'7+,*/!J.5+-,-,-*"4!?'-*!.'+-!+.'#-7'7!+*&-'(,'#4!',!+-.-!!
6-3-!&*)*(,!%,!&',-6!''.(%#%,'#/![-#-*4!?'-*!6%#+%(6!-..*!6%+%!!
&',;!%0&5#-*,'#/!C()%!%,!'#-(*!'5&*,'#!75#3'6!&',%7!*'<%8!E>!
#%(6!257-(-3'6/!:-&'(,!,*7%(!*.--!75#3'7!-6,'7!-()%!6-&!'5&*#-!!
?'-*!-(!25&!75#35!+-.5#'7!*''.6-5!%6,!6-&',!,-#-;!''.(%#*,-5/!
$%)!(5(!%6,!-,*/!I;!*73;!+*66-5(%6!*',!)%!&5.%#*!6'(,!*&',*4!!
&'7!6*(='-(%!7-0,*4!?';!',#*?'%!+-.56!(',#-'(,!%,!&'7!*)!%*6!!
+%#'%(-'(,4!&*)'(,/!Q*)'(,!*',%7!%0!-(&%(6-5(%!?'*7!+*&-'(8!K@!
,'#/!$-=(-<-&*,-5(%6!6'-!?'-*!&*.5#!-..-'6!.5&-!+%#,-(%,!*.3%)-(-4!!
%,!*.-?'*()5!57(%6!+-.-!&5#+5#-6!2%&!+*&-'(,'#!',!&*)'(,/!h+5&#*64!2*3%(,-8!
3'6!-(?'-,!*.5+-&-*7!6-!'*#-&%6!'%(-*(,4!&*+-..-!#%)%'(,/!
$%)!(5(!%6,!'6'*.%!',!2--!'*#-&%6!2*3%*(,/!J.-?'*()5!*',%7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!J.5+-,-*!
'()%!65.%,!65.-)*#%!%,!%*!=%8!
(%#*#%!35('6!
6*(='-6!-(!''.(%8!
#-3'6/!
"&)
$
!
73"## $%&'()&(*&+#,-+#./0*1)&#
"KX
1
!
!
!"#$%&'()*(+,#-+&) )3J/)
&*)'(,!&*+-..-!+#5+,%#!+*#'-,*,%7!&-3-!%,!35(-!<'7-!%56!(',#-%(,-64!*8!
.-?'*()5!%0!#*#-,*,%!+5#5#'7!+%#!?'56!&'7!<'7'6!%0%*,!%,!)-6+%#=-,'#!%,!#*#*8!
<-&*,'#4!(%&!+-.-!%<<-&-'(,'#/!J.-?'*()5!?'5?'%!%0!+5#5#'7!&5(6,-+*,-5(%!?';!&5(,-(8!
=-,!%0!<.%=7*,%!%,!2'7-)-,*,%4!?'-*!&'7!<'7'6!'()%!<-'(,!+-.58!
6-!&'7!2*&!2'7-)-,*,%!%0-%#-,!)%<5#-6!+56,!2'7-)-,*6!#%'%#,-,'#4!!>!
',!+5#56!&.*')*,4!%,!-,*!&5(,#*2-,!*.,%#',#'7!<'7'74!*)!%0%'()'7!!
+*#*,'7!(%!&5(,-('%,'#4!%,!-()%!+-.-!(*6&'(,'#/!J.-?'*()5!?'5?'%!+-.-!&*8!
)'(,!+56,!*&','7!75#3'74!+#5+,%#!&*.5#%7!(-7-'7!%,!<'7'7!+%66-7'7/!
J.-?'*()5!%,-*7!+#5+,%#!*3.*,-5(%7!35(-!2'75#-6!6-&',!'-)%,'#!-(!+,-6-&-6!%8!
,2-&-6/!G,!7%..-,-'*!%,-*7!+'6,'.*!-(!&*+-,;!%6,!(*,-'*4!2*3%(6!+',#%8!"@!
)-(%7/!I'-'6!6'(,!7'.,;!6+%&-%6/!G6,!%,-*7!?';!'5&*,'#!<*''64!%,!)%!<.%=7*,;!!
6*.65!(*6&-,'#/!$-=(-<-&*,-5!%-'6!?'-*!6'(,!+'6,'.;!+%#<5#*(,%6!&',%7!&*8!
+-,-6!&'7!6'3,-.-,*,%!<5#*7-(-64!?';!2*3%(,!2'7-)-,*,%7!<*''7!!
7%..-6!*66-7-.*(,%7/!G6,!%,!*.-*!?';!'5&*,'#!6-&56*/!$'(,!*',%7!+'6,'.;!!
-5&'();!%,!)'#;4!2*3%(,%6!#'35#%7!%,!-(!-(,%#-5#-3'6!?'*6-!<-&'.-"!6'(,!=#*(*/!">!
G6,!%,!*.-*!2*3%(6!+%#<5#*,-5(%7!-(!&*+-,%!6'3,-.%74!+#-5#-3'6!7-(58!
#%74!)%!?'*!&'##'(,!2'7-)-,*,%6!?'*6-!&*#(%64!.*')*,-5(%6/!
G6,!%,!*.-*!#'3%*!+*#'*!?'*6-!7*7-..;!6'77-,*64!)%!?'*!%0-,!2'8!
7-)-,*64!6-&',!6*(='-(-6!*?'*/!G6,!%,!*.-*!6-&&*4!*.3*4!)%!?'*!*.3-!&*8!
)'(,!&5#,-&%6/!P'#<'#!%,-*7!6'3,-.;!%,!*.3'74!6-&',!<'#<'#!&*)%(6!*!&*+-8!E@!
,;!6-(%!''.(%#*,-5(%/!F'5)!%0!<'75!&5(,-(=-,!<.%=7*,-&5!%,!6*.8!
65!*',!)%!6*(='-(%!7%.*(&5.-&5!2'75#-!7-0,5/!Q*+-,-6!7*8!
=(-,')5!%,!.5(=-,')5!%,!,5#&-54!%0!'%(,56-,*,%!(*6&'(,'#!!
=#566*4!?';!566-3'6!6%##*7!*66-7-.*(,-3'6!-('-6&*(,'#4!%,!-,*!*.8!
,%#'7!*3!*.,%#5!)-'-)-,'#!%,!%.5(=*,'#4!'()%!&*+',!7*=(-<-&*,'#/!J+56,%8!E>!
7*!?'5)!6'3!&',;!&*+-,-6!%6,!6-!&'7!)-=-,-6!,*(=*,'#4!.%'-,%#!758!
'%,'#/!G6,!*',%7!)%!2'75#-3'6!6'3,-.-3'6!%,!*?'56-6!6'3,'6!&',%7!&*+-8!
,-6!6%!&5*)'(*(,-3'6/!D%(,-=-(%6!6%7+%#!-(!7*0-..-6!(*6&%(8!
,%64!6'(,!)%!<'75!?'-!)%!6*(='-(%!%6,!-(&%(654!%,!7%.*(&5.-&-64!!
?'-!6'(,!-(!6,57*&25!*',!-(!*.--6!.5&-6!&5#+5#-64!6-&',!7'.-%#%6!+*&-8!K@!
'(,'#!&5(&-+-%(,%64!&'7!-(!&5#+5#-3'6!%*#'7!7*.-!&5*)'(*(,'#!!
2'75#%6/!Q%.6*!-(!7*0-..-6!65.%,!%<<-&-4!)%!2'75#-3'6!(*6&-8!
,'#!=#566-6!%,!*&',-6/!G6,!*',%7!+'6,'.*!''.(%#*,-'*!-(&-+-%(6!!
-(!7*0-..*/!9(&%(6-5!'%#5!<*&-%-!'%.!(*#-'7!%6,!?'*6-!7%..-,-'*
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!<-&''7!
"&*
#
!
732## $%&'()&(*&+#,-+#./0*1)&#
"K\
#
!
!
!"#$%&'()*(+,#-+&) 3J3)
+'6,'.*4!#'<*!.-'-)-,*,-!,*7%(!&5(,-('*4!*.-?'*()5!<*&-%(6!''.(%8!
#*/!M+5#,%,!*',%7!-(,%..-=-!?'*.-*!''.(%#*!6-(,!-(!25&!.5&5!'%.!-(!*8!
.-5!7%(3#5/!$-!%(-7!#5,'()'7!%,!+#5<'()'7!+%66-7'7!%,!75.%6,'74!?'-*!!
)%!7*,%#-*!(*6&-,'#!=#566*4!%,!&*.-)*/!G.%+2*(,-*!%6,!7%.*(&5.-&'7!!
*+56,%7*!(*6&%(6!-(!&#'#%!'%.!-(!&*.&*(%5/!$-=(-<-&*,-5(%6!%-'6!?'-*!<5#7*!!>!
+%)-6!%6,!?'*6-!%.%<*(,-64!(5(!)-'%#6*!6%)!%?'*.-6/!C*#-&%6!6'(,!'%(;!-(!&#'8!
#-3'6!+.%(;4!%,!-(!-(-&-5!=#566;!(*6&%(,%6!)%!2'75#-3'6!7%.*(&5.-&-6!!
-(!2*6!'%(*6!)%6&%()%(,-3'6!%,!%*6!-(+.%(,-3'6/!N.'#-7'7!*',%7!!
2-6!(*6&'(,'#!?'-!.*35#*(,!-(!+%)-3'6!%,!%#%&,-!6,*(,/!:%6&%(8!
)'(,!*',%7!2'75#%6!-(!2*6!'%(*6!?';!6'(,!-(!&#'#-3'64!%,!+#5+,%#!25&!!"@!
-(*7*#'6!+.'#-7'7!(*6&'(,'#!%,!-(!*=#5!.*35#*(,-3'6!%,!6-7-.-8!
3'6/!$-=(-<-&*,-5(%6!%*#'74!?'-*!'%(;!,5#,;!6'(,!%,!=#566;4!'-#-)-,*,-!%,!(-=#%)-8!
(-!+%#,-(%(,%6/!:*&,-.-*!-(!&#'#;!(*6&'(,'#4!%,!%6,!''.('6!&5(&*'*(6!!
*,?'%!+%#<5#*(64!#5,'()'7!%,!7*()'&*(6!&-#&'7)*(,-*4!%,!*)!!
6*(*()'7!75.%6,'7/!F';!*',%7!-(!7*(-3'6!(*6&'(,'#!-(6-7'.4!%,!!">!
+%)-3'6/!C(*!%6,!'%(*!7%)-*(,-64!<-66'#*!-(!7*(-3'6!%,!+%)-3'6/!
C%(*!-6,*!-(!&#'#%!(*6&-,'#!%,!-(!3#*&2--64!*.-?'*()5!-(!.*,%#-3'6!+'%8!
#-6/!N.'#-7'7!*',%7!-(!&*.-)-6!(*6&-,'#!#%=-5(-3'6!2%&!+*66-5!!
6-&',!-()-*!%,2-5+-*4!%,!%=-+,5/!$'(,!%,!*.-;!+*66-5(%6!6'3!&',;!!
(*6&%(,%6!%,!6'(,!6-&',!'%(;!75,'!<5#,-!6%!75'%(,%6!6-&',!'%#7%6!!E@!
%,!6-!*+%#-*,'#!.5&'6!'3-!2*#'7!'%(*#'7!%6,!&*+',!<-,!)5.5#!(-7-'6/!P-66'8!
#;!*',%7!7*(''7!+%)'7!&*.&*(%5#'7!%0!&5.%#*!6'(,!(-=#*!%,!%0!*.--6!6-&&-6!!
2'75#-3'6!-..-6!.5&-6!)57-(*(,-3'6/!F';!-(!)-=-,-6!%6,!<-66'#*4!&*.-8!
)'7!%6,!*+56,%7*!-(!'-&-(-,*,%!(*6&%(6!'(='.*#'7!)5.5#%7!%,!*#)58!
#%7!<*&-%(,%6!(-7-'7/!D#)A$%B&>)&88&>)N@&)>@+,)6%$6%&&)N@&B@>5(A))E>!
Q17!75#35#'7!6+%&-%6!A#+B%&>)#,)+$+)(8&&>)CF2&&&&C!
-(!6'+%#-5#-3'6!(57-(*'%#-7'6!)-0-66%!(56!7%7-(-7'6!?'-*!6-!!
-'(&,'#;!6%+*#*,-5!-(!&*#(%!%6,!'5&*#-!)%3%*,!+.*=*/!$-!!
+',#%6&*(,!)-&'(,'#!''.(%#*!6-!-(!566-3'6!%6,!<#*&,'#*/!C'.(%#*!-=-,'#!?'%)*7!!
6'(,!65.*4!%,!6-7+.-&-*!6-&',!<-66'#*/!$5.*!7%(3#-!-(!?'5!%6,!('..*!+%#)-,'#!!K@!
+*#6/!I;&!*',%7!<-66'#*!*.-?'*()5!%6,!-(&-6-5!+*#'*4!*.-?'*()5!7*=8!
(*/!$5.*!*',%7!?'-*!('..*!6%?''(,'#!*&&-)%(,-*/!P-66'#*!7*=(*!!
?'%)*7!%6,!%,!6-&&*!?';)*7!2*3%(6!+',#%)-(%7/!G,!2;&!%6,!-(!<*&-%!+#5+,%#!)%8!
<%&,-5(%7!)-=%6,-5(-6!&-3-!*)!%*7!'%(-%(,-6/!M7(%!%(-7!7%(8
"&*
$
!
733## $%&'()&(*&+#,-+#./0*1)&#
"K\
1
!
!
!"#$%&'()*(+,#-+&) )3J7)
3#'7!)'*6!2*3%,!6'+%#<.'-,*,%6/!C(*7!6'3,-.%7!?'%!+%#!+5#56!)-68!
65.'-,'#!&5#+5#-64!*.,%#*7!=#566*7!'()%!(*6&-,'#!.','7!6'+%#!&',%7"/!N',#%)5!-(!
''.(%#-3'6!%0!2'75#-3'6!2-6!%6,!6'3,-.-3'64!?'-!&*.5#%!(5(!)-665.''(,'#/!
F'5)&'7?'%!''.('6!%6,!2'-'675)-!-(!+#5+*,'.5!%6,!(%?'%!6-=(-<-&*,-5(%!-()-=%,/!C'.(%#*!
&57+56-,*!?';)*7!6'(,!&'7!&*'6*!*',!75#35!*',!&'7!*&&-)%(,-3'6/!Q'7!!>!
&*'6*4!6-!&'7!-(!.5&5!6'5!-('%(-*(,'#4!*!6%!)%6&%()%(,%7!7*,%#-*7/!
$-=(-<-&*,-5!%5#'7!7'.,-,')5!%6,!2'7-)-,*,-6!-(!''.(%#-3'6!%,!-+6-'6!<.'0'6!!
&'7!75#35!*.-?'*()5!%6,!%0!&*.-)*!&57+.%0-5(%/!$-=(-<-&*,-5!%-'6!#53'#!%6,!7%(8!
3#-!-..-'64!%,!-(&%(6-5!*,?'%!)5.5#/!J.-?'*()5!%6,!%0!&57+.%0-5(%!%6,!<#-8!
=-)*/!$-=(-<-&*,-54!.-'-)-,*6!&5.5#-64!%,!+*#'-,*6!&*.5#-6/!J.-?'*()5!%0!!"@!
&57+.%0-5(%!%6,!2'7-)*/!$-=(-<-&*,-5!2'7-)-,*,-6!%6,!7'.,-,'8!
)5!%,!''.(%#'7!+',#%)5!%,!75..-&-%64!-(!,*&,'4!*.-?'*()5!%0!&57+.%0-8!
5(%!6-&&*/!$-=(-<-&*,-5!''.(%#'7!%6,!6-&&-,*64!%,!%5#'7!)'#-&-*4!&'7!!
75#35!5<<-&-*.-/!F'%)*7!6'(,!6%&'()'7!7-(5#*,-5(%7!6-&',!&*#(-6!''.(%#-3'6!!
%,!+*#,-3'6!)%!7%(3#-6!&*)%(,-6!?'%)*7!6%&'()'7!7*=(-,')-(%7!6-&',!*+56,%8!">!
7*!?'5)!)%!&*.5#%!%6,!%,!''.('6!<*&-,/!G6,!*',%7!6%&'()'7!6%+*#*,-5(%7!-'(&.8!
,'#;E!6-&',!-(&%(6-5!(%#'-!*',!<#*&,'#*!566-64!&57+56-,-54!''.(%#*!&'7!!
*&&-)%(,-3'6/!G6,!6-&',!&'7!)5.5#%!?'-!''.(%#*!6%?'-,'#/!C('7?'5)?'%!*',%7!!
''.('6!6-7+.%0!6-'%!&57+56-,'74!6-'%!-('%,%#%6&*,4!%,!/0./!)-%6!,#*(8!
6%*,4!*++%..*,'#!<-6,'.*/!F'5)!''.('6!+#5<'()-,*,%7!2*3%,!%,!56!%-'6!6,#-8!E@!
&,'7!%6,!+#5<'()-,*6!.*,*4!&*#5!)'#*!%,!*.3*4!%,!6-(%!)5.5#%4!!
*.-?'*()5!*',%7!'-)%,'#!6-&&*4!*.-?'*()5!2'7-)-,*,%7!2*3%,!%,!*.-?'*()5!*3!!
-+6*!&'##-,!2'7-)-,*64!*.-?'*()5!'%#5!(5(/!J.-?'*()5!56!%-'6!&.*')-,'#4!*.-8!
?'*()5!*+%#-,'#4!*.-?'*()5!+#5<'()*,'#!%,!+',#%6&-,4!*.-?'*()5!-(!(%#''7!!
'%(-,!*',!'%(*7!*',!-(!*.-?'5)!7%(3#'7!(53-.%!%,!&577%)-,!-.8!E>!
.')/!J.-?'*()5!&5(&*'*,-5!%-'6!%6,!#%&,*4!*.-?'*()5!,#*(6'%#6*!*.-?'*()5!!
-(!<-6,'.*!7'.,*!2*3%,!25#*/!$'<<-&-,!)-0-66%!)%!-'(&,'#;!!
6-=(-<-&*,-5(%!?'%!%6,!-(!&*#(%!-)!%6,!''.(%#;!'%.!*+56,%7*,%/!9(,%..-=-!2%&!578!
(-*!%6,!<*&-.;4!?'-*!+*,%,!6%(6'-/!P#*&,'#*!%(-7!+*.*7!%6,4!!
?'-*!&'7!75'%*,'#!7*('6!6'+%#!-+6*74!'-)%(,'#!7%(3#*!6%+*#*,*!!K@!
%,!)-'%#6*4!7%(3#-!<5#7*!(5(!#%&,*/!C'.(%#*!*',%7!%,!*+56,%7*,*!!
<*&-.;!*++*#%(,4!%,!6%+*#*,-5!-'(&,'#;4!?';!%0!*-*.-3'6K!%6,!<*&,*/!
$-!%0!*(-7*.-!6-,!(5(!'%(%(56*!(5(!)-<<%#,!*3!*.--6!''.(%#-3'6!%,!*8!
+%#,*!%6,!6%)!-(,%##5=*,-5(%!-(<-#7-!-()-=%,4!?'-!%'7!&577%)%#-,
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!.','7!6'+%#!&',%7S!&',%7!6'+%#!.','7!k,"#)&+2#%>&$+)B9)()'$+,#A6$%(%9)'$%%#',$%l!
E!-'(&,'#;!
K!*(-7*.-3'6)
"&+
#
!
734## $%&'()&(*&+#,-+#./0*1)&#
"K]
#
!
!
!"#$%&'()*(+,#-+&) 3J<)
*',!7575#)%#-,/!H5#6'6!*(-7*.-6!'%(%(56-!'%.!&577%6,-5(%64!!
'%.!+'(&,'#*6!6%?''(,'#!*&&-)%(,-*!+%66-7*!%,!)-'%#6*!?'%!6'(,!)-&%(8!
)*4!',!-(,%..-=*7'6!'()%!6-(,!%,!?'*.-*!%,!6%&'()'7!?'5)!5+5#,%,!7%)-&%8!
,'#!%,!(5(!%##%7'6/!D#)A$%>@)B#>,&L)@#+#+$>L)&+'&6&#+S)
J(-7*.-*!'%(%(56*!5@A)()%(B&5$)'(+L)CFFC!>!
?'%)*7!6'(,!&577%)%(,-*4!?'%)*7!75#)%(,-*4!?'%)*7!+'(=%(,-*/!Q58!
7%)%(,-*!6'(,!&*(-6!#*3-)'64!7'6,%.*4!%,!-..*!?';!'5&*,'#!%+2*.%+'8!
,-6!%,!*(-&.*/!H5#)%(,-*!6'(,!,-#-;!%,!57(-*!=%(%#*!6%#+%(,-'7/!
[-#-;!6-&-%(,%64!%,!=.*()56;4!%,!-(!*?'*!+#5<'()%(,%6!6%4!%,!2;!?'%!!
)-&'(,'#!+-=#-(56!%,!?'%!56-564!%,!&5#(-,;/!J.-7*.-*"!+'(=%(,-*!6'(,!!"@!
6&5#+-5(%64!'%6+%4!*+%#4!%,!*#*(%;4!%,!6&5#+-'6!?'%!'5&*,'#!#%6,%..*!
,-''64!%,!#%+,-.-*4!+%)-&'.-!''.,'#-6!'5&*,*/!M7(%!-(?'*7!'%(%('7!!
&*(-6!#*3-)-!(-7-'7!%6,!6-&&'74!%,!)%6-&&*,-''74!%,!&%#%3#5!(58!
&%(6!+.'#-7'7/!C()%!6+*67'6!%,!25##5#!*?';/!Q*(-6!&'7!257-(%7!!
&57%)*,4!'%.!75#)%*,4!+%66-7*!+*,-,'#!2575!*&&-)%(,-*/!Q'-!&577%68!">!
,5!6-!7%)-&-(*!(5(!6'&&'##%#-,!+%#-,/!M+5#,%,!%#=5!-(,%..-=-!6-=(-<-&*,-5(%6!!
&*(-64!',!&'6,5)-*7'6!%,!'-)%*7'6!&*(%7!?'-!%'7!75#)%#-,!',!!
%'7!75#6'7!&*(-('7!6&-%#-7'6!6%&'()'7!?'5)!5+5#,%,!7%)-&%7'#/!$-=(*!!
6'(,!?'-*!6-&!6%!2*3%,!',!#*3-)'6!#%<',*(6!&577%)%#%4!%,!3-3%#%4!6-,-7!(-7-8!
*7!+*,-,'#!%,!-(&%(6-5(%74!*?'*7!<'=-,4!56!*+%#-,4!.-(='*7!%7-,,-,!!E@!
)%!5#%!6+'7*!%<<.'-,4!6-&',!6+'7*!&*7%.-4!&*+',!%-'64!-(!*8!
.-')!.*,'6!6'6+%()-,'#/!M&'.-!%-'6!#'3-&'()-66-7-!*'#-&'.;!6'6+%(8!
6;4!6%)!6%7+%#!75,;!*.-?'-3'6!?'*6-!6+'7*4!%=#%)-,'#/!Q'7!*',%7!.*,#%,!!
#*'&'6!%6,/!J.-?'*()5!'5&%7!(5(!2*3%,!&'7!*73'.%,!(',*,!-(!)-'%#6*6!!
+*#,%64!(%=*,!6'56!)57%6,-&56!.*,#*,!-(!%56/!D*,#*,!%,-*7!-(!&*8!E>!
(%6!',!-(!257-(%6/!F'%7!&'7!*.--!&*(%6!6%(,-'(,!'%.!&%#('(,!<'8!
=-'(,/!V'<'6!25&!-(?'-,!&*(-6!+*,-,'#4!%0!)57-(*,-5(%!(-=#%!&5.%#%4!
%,!%6,!?'%)*7!6+%&-%6!7%.*(&5.-;4!?'5)!+.'#-7'7!+*&-'(,'#!&*(%64!-(!!
%6,*,;4!+*#'7!-(!2-%7;/!J&&-)%(,-*!257-(-6!)%!&*(%!2'-'675)-!!
75#6'6!-(!-(-&-5!(-&2-.!(-6-!+.*=%!)5.5#%7!6%(,-,/!N.*=*!*',%7!-6,*!!K@!
(5(!*3!*.--6!)-<<%#,!''.(%#-3'6/!Q'7!*',%7!)-%6!%.5(=*(,'#!,%&2-8!
(56-,*,%7!+*&-'(,'#!%,!#'35#%7!-(!&5#+5#%!7*0-7%!-(!<*&-;4!6'8!
)5#%7!?'5?'%!%,!)%<%&,-5(%7!%,!*?';!,-75#%7/!F'*7!&'7!'-)%*,!,#%7-,4!!
<'=-,4!(%?'%!%*7!3-3-,/!$-7-.-,%#!57(%7!<'=-,!2'7-)*7!#%74!%,!*.-?'*()5
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!*(-7*.-*!
"&+
$
!
785## $%&'()&(*&+#,-+#./0*1)&#
"K]
1
!
!
!"#$%&'()*(+,#-+&) )37.)
.*,#*,!6-&',!&*(-64!*,?'%!2-!&'7!257-(%6!75#)%*,4!%*)%7!75#6-!+*&-'(,'#!!
*&&-)%(,-*/!F';!*',%7!+56,!/0./!)-%6!%'%(-'(,4!*',!+56,!/0-/!7%(6%6!*',!!
+56,!(5'%7/!Q*'6*!*&&-)%(,-'7!+#5+,%#!*?';!,-75#%74!+%#<5#*,-5!%6,!'%(%(-!!
+%#!,5,'7!&5#+'6/![-75#-6!*?';!&*'6*74!?'-)*7!+2-.565+2-!)-&'(,!%66%!+#5+,%#!!
(-7-*7!6-&&-,*,%74!&5#+5#-!)57-(*(,%7/!C%(%('7!%(-7!(-7-'7!%6,!!>!
6-&&'74!%,!)%6-&&*,-''7!<'=-'(,4!?'-*!%5#'7!(*,'#;!%6,!&5(,#*#-'7/!V'#8!
6'6!2*(&!+*66-5(%7!7%.*(&5.-;!)-0-,!%66%!6+.%(%7!)%!&5.%#*!(-=#*!!
(*6&%(,%74!%,!&*(-!&5.%#*7!)-0-,!)57-(*#-4!?';!+%66-7;!6-,!?'*.-,*,-6!!
%,!6-&',!'%(%('7/!F'575)5!'%#5!7'.,-!?'*6)*7!#%6!+*&-'(,'#!7%.*(&5.-*4!!
-,*!%,!&*(%6!-6,-!*?';!6'(,!,-7-)-/!:-&'(,!*',%7!?'-)*7!-(!%*!'-)%#%!!"@!
<5#7*7!&*(-6!?'-!%56!7575#)%#-,/!J.--!)-&'(,!-(,%6,-(*!'%.!%-'6!6,%#&'6!!
-3-!&5('%(-'(,/!I;&!%6,!6-=(-<-&*,-5!'()%!-(,%..-=-,'#!#*3-)-!75#8!
6'64!*3!*.--6!*(-7*.-3'6!)-6&#%,'6/!I;&!+#5',!)-0-7'6!*',!+56,!/0./!)-8!
%64!*',!+56,!/1-/!*',!+56,!(5'%7!&5(6%?'*(,'#!7%(6%6/!$%)!-(!-(-&-5!('.8!
.*!%6,!)-<<%#%(,-*!-(,%#!+.*=*7!2*(&!%,!*3!*.-5!&*(%!'%.!*.-5!!">!
*(-7*.-!(5(!'%(%(56%!<*&,*7/!M+5#,%,!,*7%(!-(!+#-(&-+-5!)-6&%#8!
(*,'#!',!+#-'6?'*7!*?';!,-75#!'%(-*,4!7%)-&%,'#/!F'-!,-75#!&'7!!
'%(%#-,4!('..*!%'*6-5!75#,-6!%66%!+5,%#-,/!$%)!6-!*(,%!,-75#%7!%-!6'&&'#8!
#*,'#4!6*(*,'#!%,!.-3%#*,'#4!7*0-7%!6-!+%#<%&,'7!-('%(%#-,!7%)-&'7/!
:-<<%#%(,-*!6-!75#6'6!&*(-6!#*3-)-!'%.!(5(!#*3-)-!6-,4!?'-*!6-!6'+%#!!E@!
+5(*,'#!%7+.*'6,#'7!)%!('&%!3%(%!+-6,*,*4!'(*!)-%!%,!'(*!!
(5&,;4!)%-()%!*3.*,'7!)%,'#!=*..5!'%.!=*..-(;!%6'#-%(,-!6-!+56,8!
?'*7!&57%)%#-,!3-3%#-,!(5(!%6,!75#6'6!&*(-6!#*3-)-/!$-!*',%7!%&5(,#*!!
75#-,'#/!M+5#,%,!)-%!-..*!%,!(5&,;4!%06+%&,%,'#4!?'-*!(5(!,*7!&-,5!!
75#-,'#/!J.--!)-&'(,!6-!<#'6,#'7!+*(-6!*&&-+-*,'#4!%,!6*(='-(%!+.*8!E>!
=*!%0%'(,%!'(=*,'#4!&*(-?'%!+#5-&-*,'#4!('..*,%('6!&577%)-,!6-!!
&*(-6!#*3-)-!6-,!75#6'6/!Q'7!2'-'675)-!6-=(-<-&*,-5(-3'6!&*(-6!#*3-)-!!
75#6'6!)-6&%#('(,'#/!H'6,'.;!75#6'6!(-7-'7!)5.5#%7!-(<%#,!!
+*&-%(,-3'64!%,!&5.5#!+.*=;!%6,!.-'-)'6/!H5#6'6!6-7-;4!%6,!?'*6-!258!
7-(-6/!D#)A$%>@),&%&#)#,)>#%6#+,&@A)CFF&C!K@!
[-#-;!%,!6%#+%(,-'7!'%(%('7!%6,!&*.-)'74!%,!?'-!*3!%-6!75#)%(,'#!!
)5.5#%7!(-7-'7!-(!-..5!.5&5!+*&-'(,'#4!%,!+56,%*!)5.5#!6'&&%8!
)-,4!*)!,5,'7!&5#+'6/!9(!.5&5!*',%7!75#6'6!)'5!<5#*7-(*!6%+*#*8!
,*!'-)%(,'#!?';!6'(,!)%(,-'7!6'5#'7!.5&'6/!N56,!*3!-+6-6!2'7-)-,*6!&'#8
"&,
#
!
78"## $%&'()&(*&+#,-+#./0*1)&#
"K_
#
!
!
!"#$%&'()*(+,#-+&) 37/)
#-,4!?'*6-!6-,!5.%-4!)%-()%!2'7-)-,*6!<'756*!%,!-(!.5&-!&-#&'-,'!*8!
+56,%7*!&*.-)'7!%6,!+*,-4!?'5)!2*3%,!#'35#%7!%,!.-'-)-,*,%7!*,?'%!'%6-&*6!?'*6-!!
*3!-=(%!&573'6,-!6-(,/!Q5#+5#-6!&*.5#!7',*,'#4!*3257-(*,-58!
(%7!%,!'57-,'7!&5.%#;!+*,-'(,'#4!%,!)%<%&,-5(%74!,#%75#%74!%,!<#-8!
=-)'7!6')5#%7/!Q*#5!&57%)-,'#4!%,!)%!7%(3#5!-(!7%(3#'7!&5##5)-,'#/!>!
:%!=-(=-'-6!6*(='-6!%<<.'-,4!*,?'%!6,#-(=-,'#/!H5#6'6!=.*()56;!%6,!!
+',-)'64!)%!?'5!%7-('6!+%66-7'6!5)5#!%=#%)-,'#/!:-&'(,!*',%7!?'-)*7!!
?'-*!+%)%6!6'+%#!-..*7!-(&-)%(,-6!%0&5#-*(,'#4!%,!+*,-,'#!*+56,%7*!!
-(!&#'#;/!F'-!*',%7!%-!7%)-&*,'#4!7*('6!%-'6!%0&5#-*(,'#/!F'-!!
'%#5!2'(&!6%#+%(,%7!5&&-)%#-,!5)5#!%-'6!+',-)'6!<-,4!%,!57(%7!5)5#%7!+%#)-,4!!"@!
(-6-!65.-'6!-..-'6!<%,5#-6/!$-=(-<-&*,-5!2'-'675)-!75#6'64!?'-*!*+56,%7*!-(!-..5!!
.5&5!6%?'-,'#!&'7!#'35#%/!C%6-&*!-..*!7%(3#*!&-#&'7)*,/!J.-?'*()5!!
6'77*,-7!&'##-,4!?'*6-!*?'*/!$*(='-(-6!)5.5#%7!+*,-'(,'#!-(!5#%!6,58!
7*&2-/!$%#+%(6!?'-!'5&*,'#!6-,-3'()*4!-(<%#,!75#6'!)5.5#%74!!
%-6!?'-!*3!%*!75#)%(,'#4!%,!%6,!&5(,-(''64!%,!6*(='-6!-()%!%=#%)-,'#/!$-,-7!!">!
7'.,*7!+*&-'(,'#4!(%?'%!*!?'5!6*,'#*(,'#4!+#5+,%#!&*.5#-6!2'-'6!,-#-;!7*=8!
(-,')-(%74!(%?'%!*3!2*&!75#6-!%'*)'(,!75#,%7/!$%#+%(6!?'-!!
-(!*?'*!+#5<'()*,'#4!.*#=-,*,%7!*?';!+.*=;!%-6!<*&-,4!?'56!75#)%,4!!
%,!.-'-)'7!&5.5#%7/!J3!-+6*!2'7-)-,*6!%0-,!(-=#*4!7'.,*!%,!<%8!
,-)*4!6-&',!<%,5#!?'-!*!&5#+5#-3'6!%0-,!75#,'5#'7/!$%#+%(6!?'-!'58!E@!
&*,'#!+-&2#5(-6!%6,!,-#-*!7-(5#!6'+%#-5#-3'6!%,!.*,%#-5#-3'6!&5..-/!
F'-!?';!7575#)%#-,4!%,!?'5)!,-#-*&*!-)%7!<*&-,4!%,!%75..-&-5(%7!!
-(!&*#(;4!%,!,'75#%7!6-&',!L)#5+-6!%,!&*#5!%-'6!%0!2'7-)-,*8!
,%!&*.-)*/![-#-*!?';!%<-('6!'5&*,'#!&'-'6!&5..'7!6'#6'7!%#-=-,'#!*,8!
?'%!%0,%()-,'#4!%,!)%!5#%!6*(='-6!6+',*,'#4!+.*=*!?'*7!75#6'!<*&-,!!E>!
+*#'*!%6,!(-7-64!?'*6-!*&'6!+%#<5#*,-5!%,!+*#'7!6*(='-(-6!*3!-+8!
6*!%<<.'-,!(%?'%!*+56,%7*!'%.!,'75#%7!<*&-,/!F'-!*',%7!*3!2*&!75#8!
)%(,'#4!536&'#-,*,%7!'-6'6!+*&-'(,'#!%,!)5.5#%7!&*+-,-6!,5&-'64!!
%,!6%(6'6!&5#+5#-6!+%#)-,'#4!(%?'%!%'*)'(,!*3!25&!75#6'/!$%#+%(6!&5#!
7-,*"!?';!'5&*,'#!3*6-.-6&'6!.5&'7!?'%7!7575#)%#-,!&-,#-('7!!K@!
<*&-,4!%,!'-#=;!%#%&,-5(%7!&'7!+%)5(-316/!!
$&5#+--!'%(%('7!D#)>'$%6&$+&>)#,)(%(+##)A$%>2C!
<#-=-)'7!%6,/!C()%!?'-!75#)%(,'#!?'*6-!(-'%7!<#-=-)*7!+%#&'66-8!
5(%7!+*&-'(,'#4!.5&'6!,5,'6!&-,5!)5.%,4!6%)!#'35#%74!*,?'%!)'8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5#(',*!
"&,
$
!
782## $%&'()&(*&+#,-+#./0*1)&#
"K_
1
!
!
!"#$%&'()*(+,#-+&) )373)
#-&-*7!2*3%,4!%,!%0,%(6-5(%74!*#)5#%7!*.-?'*()5!%,!<#-=-)-,*,%74!*.-8!
?'*()5!*'=7%(,*,'#!)5.5#4!*.-?'*()5!7-,-=*,'#/!:5.5#!%6,!?'*6-!+'(&,'#*4!!
*&'64!*.-?'*()5!<*&-%(6!)%<%&,-5(%7!6-!6'+%#!*#,%#-*7!&%&-)%#-,4!*.-?'*()5!!
%+-.%76-*7!6-!6'+%#!(%#''7!&*)-,/!G#=5!'%6+%!*,?'%!*+%6!%-6!?'56!+'(8!
='(,!,'75#%7!&*.-)'7!%,!#'35#%7!<*&-'(,4!%,!&*.5#%7/!V56,#'7!!>!
%*#'7!#%7*(%,!'3-!,*(='(,/!J.-?'*()5!75#6-!+*&-'(,'#!6')5#%74!!
%,!*3257-(*,-5(%7!.*3#5#'7!-&,-=*,-5(%7!-(='-('7!,'75#%7!!
'-#=;!%#%&,-5(%7/!J#*(%*#'7!7'.,;!6'(,!6+%&-%6/!F';!'3-!75#8!
)%(,!<*&-'(,!)5.5#%7!7'.,'74!#'35#%74!<#-=-)'7!6')5#%7!%,!&-8!
,#-('7!&5.5#%7/!J.-?'*()5!?'*6-!6,#*(=-#-%7!-(!'#-(*!)'#-&-%74!%,!'-#8!"@!
=;!%0,%(6-5(%7!-(,%#!-(='-(*!%,!=%('*4!,%&2-(56-,*,%7!-(!6,57*&254!!
.-(=';!%0,%(6-5(%74!',!%5#'7!6%#75!)-6&%#(-!(5(!+566-,4!'57'(,!!
2'7-)-,*,%7!?'*6-!*#*(%;!,%.*!%,!'%(,#-6!%75..-&-5(%7!6-7-8!
.-,%#/!$-!*?'*!&*.-)*!-(<'()*,'#4!)5.5#!%7-,,-,'#4!&'7!%0%*,!#%'%#,-,'#/!
$+%&-%6!*.-*!*#*(%*#'7!-(!.5&5!?'%7!75#)%(,!)5.5#%7!<*&-'(,!!">!
#'35#%7!6'3!)-*<#*=7*,%4!&5(6,-+*,-5(%7!-(!'#-(*!<#-=-)-,*8!
,%7!-(!&5#+5#-6!%0,#%7-,*,%4!'-#=%!%0,%(6-5(%7/!$&5#+-'6!?'-!'58!
&*,'#!#%6,%..*,-''6!%6,!+*#''64!%,!2*3%,!&*')*7!#%,#5!#%6,%..*(8!
,%7/!I-&!+.'#-7'7!-('%(-,'#!'3-!`'&2*#'7!%<<-&-,'#/!F'%7!758!
75#)%#-,!)5.5#%7!(5(!+*,-,'#!-(!+#-7-6/!$%&'()*!'%#5!%,!,%#&-*!)-;!!E@!
+%66-7'7!+*,-,'#!*&&-)%(,-*!6-&',!,'75#%7!-(!.-(='*4!6*(='-8!
(%7!7-(=-,4!,#%75#%7!&5#)-64!)%<%&,-5(%7!*(='6,-*7/!H'.8!
,-!75#-'(,'#!)%!2'-'675)-!6&5#+-5('7!75#6-3'6/!I;&!6-=(-<-&*,-5!!
6%+*#*,-5(-6!-'(&,'#;!%6,!?';!%0!*(-7*.-'7!%6,!'%(,56-,*,%4!<-(-6!!
+*66-5('7!?';!-(!%0,%#-5#-3'6!&5#+5#'7!6'(,/!0&+&,)C2&&&C)!E>!
A5(*!+*#,-&'.*!2*3%,!&*+-,'.*!/0./-/! 6(%,&'@8(C)
&5('%(-%(,-*!-('%6,-=*,-5(-!-(,%#-5#'7!75#35#'74!%,!!
6'*#'7!&*'6*#'7/! ! <-&*,-5(%!6'*/!! ! ! ----/!
Q*+-,'.'74!+#-7'7/! ! :%!<#%(%6-!&*.-)*!%,!<#-=-)*!%,!*+568!
:%!'(-'%#6*.-!'-*!'()%!-(,%..-8! ! ,%7*,%!&%#%3#-!*.-%(*8!K@!
=*(,'#!+*66-5(%6!%0,%#-5#%6/! --/! ,-5(%!7%(,-6!%,!&*'6-6!%5#'7!
:%!-(,%(,-5(%!-(,%#-5#'7!7%(3#5#'7!%,! ! %,!6-=(-<-&*,-5(%/!!! ! /1/!
)-'-6-5(%!%5#'7/! ---/! :%!.-,*#=-*!%,!&*'6*!%,!6-=8!
:%!&%+2*.-&*!%,!&*'6*!%,!6-=(-8! ! (-<-&*,-5(%/! ! ! 1-/
"'-
#
!
783## $%&'()&(*&+#,-+#./0*1)&#
"W@
#
!
!
!"#$%&'()*(+,#-+&) 377)
:%!*+5+.%0-*!%,!&*'6*!%,!6-=(-<-&*,-5(%! ! :%!+*((-&'.-6!&56,*6!5+%#-%(,-3'6!
%,!)%!%+-.%7+6-*!6-7-.-,%#!-(!%58! ! %,!)%!.*&%#,-6!+%&,5#-6/! 00--/!
)%7!&*+-,'.5/! 1--/! :%!)-*<#*=7*,%/! ! ! 00---/!
:%!7%.*(&5.-*!%,!*75#%!?'-! ! :%!&5#)%/! ! ! 00----/!
%#56!)-&-,'#4!%,!&*'6*!%,!6-=(-<-&*,-5(%4!%,!! ! :%!-(6,#'7%(,-6!&-3-!%,!*!6,57*&25!-(&-+-%()'7!/001/!>!
!6+*675/! 1---/! :%!-('%6,-=*,-5(%!-(,%#-5#'7!7T5#U3#5#'74!
:%!+*66-5(-3'6!?'*6!+*,-,'#!('&2*! ! %,!&*'6*#'7!6'*#'7/! 001-/!
!6-&',!%75..-&-5(%!,%&2-(*,-58! ! :%!+#5<'()-,*,%!6,57*&2-/! 001--/!
!(%!%,!6-7-.-3'6/! 1----/! :%!-(6,%6,-(-6! ! 001---/!
:%!6+*675!?'-!%0!T-7U+.%(-,')-(%!%6,/! ! :%!&5.%#-&*!+*66-5(%! 001----/!"@!
:%!6+*675!?'-!%0!-(*(-&-5(%!%6,! /0-/! :%!.'73#-&-6!%,!*6&*#-)-6/! 000/!
:%!,#%75#%!?'-!%,!+*#*.-6-6/! 0--/! :%!*(5/! ! ! 000-/!
:%!=-3356-,*,%/! 0---/! :%!L)#5+-6-! ! ! 000--/!
:%!+*66-5(%!?'%!(*6&-,'#4!-(!7%(3#-6! ! :%!6+%.(;"! ! ! 000---/!
6%(6''7!%,!*3!5&'.-6!-(&-+-%()'7/! ! :%!<%..%! ! ! 000----/!">!
:%!7%(3#-6!5)5#*,'6! 01/! :%!#%(-3'6! ! ! 0001/!
:%!*'#-&'.-6/! 01-/! :%!'%6-&*/! ! ! 0001-/!
:%!.-(='*!%,!5#-6!+*#,%!.-(8! ! :%!,%6,-&'.-6! ! ! 0001--/!
?';!+%#,-(%(,-/! 01--/! :%!6-+2*&! ! ! 0001---/!
:%!5#%! 01---/! :%!'-#=*/! ! ! 0001----/!E@!
:%!+*66-5(%!'()%!*(2%.-,'6!(*68! ! :%!''.+*E/! ! ! 0./!
&-,'#/! 01----/! :%!7*7-..-6! ! ! 0.-/!
:%!+*66-5(%!'(='.*!%,!+'.75(-6! ! )%&5#-6/! ! ! T0.--U!
&*(*.-3'6/! 00/!
:%!+'.75(%! 00-/!E>!
H5#3-!(*6&%(,%6!-(,%#-5#-316!
&5#+5#-64!(5(!*)%5!<*&-.%6!6'(,!-(,%..-=-4!6-&',!?'-!!
(*6&'(,'#!-(!%0,%#-5#-3'6!&5#+5#-6/!M+5#,%,!%#=5!!
(5,-&-*7!7%)-&'7!2*3%#%!*&,-5(-6!6-(='.5#'7!7%(8!
3#5#'7!%,!&57+.%0-5(%6!%5#'7!6'36,*(,-*6!6'*6!%,!'(-'6&'-'6?'%!-'8!K@!
'*7%(,*!?'*(,-,*,%6!%,!<5#7*6!.5&56!-(!&5#+5#%!%,!?'*7!&5..-=*(8!
,-*7!2*3%*,!6-(='.'7!7%(3#'7!*)!*.-*!7%(3#*!%,!?'*(,'7!2*3%*,!2'8!
75#'7!'%.!*.-*#'7!#%#'7!6-&',!(56!)-0-7'6!'3-!?'*.-,*,%6!7%(3#58!
#'7!,%,-=-7'6/!G0!2-6!%(-7!-(,%..-=-,'#!'(-'6&'-'6?'%!7%(3#-!-(,%#-58
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!6+.%(%!
E!''.'*)
:%!%+*,%!
:%!7*,#-&%!
:%!%+*,%!
:%!7*,#-&%!
"'-
$
!
784## $%&'()&(*&+#,-+#./0*1)&#
"W@
1
!
!
!"#$%&'()*(+,#-+&) )37<)
#-6!75#3'64!%,!-(!?'5!7%(3#5!%,!?'*.-6!7%(3#-!6-,!.5&5!+%#+%()-,'#4!%,!?'*.-,*6!!
75#3-!%,!%-'6!?'*(,-,*6!)-6&%#('(,'#4!6*(-,*6?'%!%-'6!%,!75.%6,*&-5!!
(5,-<-&*,'#/!Q'7!25#'7!-=-,'#!(5,-&-*!6-,!(%&%66*#-*4!75(6,#*()*!!
%6,!'-*4!%,!7%(6'#*!'()%!+566-(,!-(,%..-=-!-6,*/!C-*!%,!7%(6'#*!!
%6,!5&,5(*#-*/!C(*!%6,!?'*!-(,%..-=-7'6!(5&'7%(,'7!-(!*&,-5(-8!>!
3'6/!$%&'()*!?'*!)%!&5#+5#%!%0%'(,-*/![%#&-*!)5.5#%7!'(-'6&'-'6?'%!7%(3#-!!
+#-'*,'7!6-=(-<-&*,/!F'*#,*!%0!.5&5!-(<-#7-!6-=('7!)*,/!F'-(8!
,*!%0!*+56,%7*,%/!$%0,*!%0!+#5+#--6!'(-'6&'-'6?'%!75#3-!*&&-)%(,-3'6/!
$%+,-7*!%0!*.-*!7%(3#5#'7!&5..-=*(,-*/!M&,*'*!%0!-(,%##58!
=*,-5(%!%,!-('%6,-=*,-5(%/!G0!(5&'7%(,5!*&,-5(-6!-(,%..-8!"@!
=-7'6!7%(3#5#'7!-(<-#7'7/!F';!%(-7!*&,-5!+*&-*,'#4!%,!&'-!(5&%*,4!!
7%(3#'7!56,%()-,!-(<-#7'74!&'-'6!*&,-5!%6,!%0!6'-!+#5+#-*!&*'6*!!
*',!*.,%#-'6!7%(3#-!&5..-=*(,-*4!6-&',!-(!)%6-)%#--!&-3-!'-)%,'#!)%<%&8!
,-5(%4!?'%!+*66-5!-(!5#%!6,57*&2-!&%#,-<-&*,'#/!I;&!*',%7!+*66-5!*',!!
%6,!+#5+#-*!*',!%0!&%#%3#-!&5..-=*(,-*/!J!&5#+5#%!%0%'(,-*!%,!!">!
7%(3#*!75(6,#*(,!-(<-#7*!%,!+*66-5('7!6'*#'7!(*,'#*6/!9(,%.8!
.-=%()-!75)'6!*',!%0%'(,-'7!%6,!6'36,*(,-*!*',!)%!.5&5!'()%!6'(,!!
%=#%)-%(,-*/!:%!6'36,*(,-*!%0%'(,-'7!6-&',!L+56,*6-6!?'%!%6,!-(!'#-(*/!
$-!%6,!<'#<'#%*!'%6-&;!-(<-#7-,*,%7!6-=(-<-&*,/!$-!6-&',!<#'6,'7!!
&*#(-6!+*66-5(%7!-(!#%(-3'6!56,%()-,/!$-7-.-,%#4!6-!&'7!,'66-!&5#+'6&'8!E@!
.*!%0%*(,!6-7-.-*!+%..-&'.-6!6-=(-<-&*,'#4!?'-*!+%..-&'.*#'7!6'36,*(,-*!?';!6'(,!!
6-&',!<#'6,'.*4!<-,!&5##'+,*!%,!+',#-)*/!G0%'(,-*!%,-*7!-(,%.8!
.-=%!%0!?'*(,-,*,%4!6-&',!6-!&'7!-()-=%6,-5(%!<#'6,'7!&*#(-6!%08!
%*,!7*-'64!'()%!''.('6!-(!=#5665!-(,%6,-(5!%66%!&%#,-<-&*,'#/!!
$-!+*#'7!6-,4!6'3,-.-6!-(,%6,-(-!''.('6!%#-,4!'%.!6-&',!6-!6&#%*,'#4!'%8!E>!
(%!<#'6,#'7!&'7!,'66-/!$-!7*-'6!6-,!+'.75(%7!-(<-#7'7!!
56,%()-,/!$-!+*#''7!-(!&*(*.-3'6!+'.75(-6!%#-,/!N'.758!
(-6!%(-7!'%(;!6'(,!7*=(;4!&*(*.-'7!%&5(,#*!+*#';/!G,!-,%#'7!6-!!
&'7!,'66-!%0%*(,!*('.-!+'.75(-6!%,!6'(,!+*#'-4!-(,%..-=%(8!
)*!%6,!%66%!+',#-)*4!+'.75(-6!6'36,*(,-*/!9..-!%(-7!*('.-!6'(,!+'.8!K@!
75(-6!+*#6/!$-!7*=(-!&%#,-<-&*(,!+',#%6&%#%!+'.758!
(-6!.-=*7%(,*!%,!7*#&%6&%(,-*!%0-#%!&'7!,'66-4!?'-*!-..-!(5(!!
+',#%6&'(,4!6%)!%0!6'-!)'#-&-*4!6%)!.-=*7%(,*4!%0!6'*!)'#-&-*!!
%,!6-7-.-,%#!<-,!-(!*.--6!7%(3#-6/!G0!.5&5!6-!)%!&5#+5#%!%0%*,
"'"
#
!
745## $%&'()&(*&+#,-+#./0*1)&#
"W"
#
!
!
!"#$%&'()*(+,#-+&) 3M.)
6&*3-%64!6-=(-<-&*,!%66%!''.('6!-(!6+%&-%!-(6,#'7%(,-6!6-!&'7!'57-,'!!
-(!6,57*&25!%#-,!6-!&'7!)-=%6,-5(%!%0%*,4!+*66-5!-(,%..-=-,'#!-(!!
&5(&*'-,*,%!%+*,-64!6-!&'7!'#-(*!-(!%-'6!+*#,%!=-3356*!%,!!
6-!''.(%#*!6-(,!-(!6+*,-5!'%(,#-64!%,!6-6+*&"!<-66'6!<'%#-,!!
6-!<-66'#*!*)!-(,%#-5#*!'-6&%#*!+%#'%(-*,4!%,!&-3'6!*',!&2-7'6!%08!>!
%*,4!''.(%#*!'6?'%!-(!&5(&*'-,*,%7!6,57*&2-4!6'(,!+%#<5#*(,-*/!$-!&'7!!
%=%6,-5(%!+%#<5#*,*!6'(,!-(,%6,-(*/!$-!&'7!'#-(*4!'%6-&*!+%#8!
<5#*,*!%6,/!$-!-(!+%&,5#%!&*)*,!''.('64!%,!-()%!%0%*,!?'*6-!!
'%(,'6!''.('6!+%#<5#*,'7!'6?'%!*)!+%..-&'.*6!5+%#-%(,%6!&56,*6/!
9,%7!&'7!6*(='-6!)%!?'-3'6)*7!%0%*,!7%(3#-6!B!'%(*!#'+,*!-(,%.8!"@!
.-=-,'#/!B!$-!*',%7!%0-,!6*.-%(6!%,!#'<'64!%,!&.*#'64!'%(*!-(&-8!
6*!*#,%#-*&*!'5&*,'#/!$-=(-<-&*,-5!'%#5!)%!&5.5#%!7%(3#-6!+#-'*,5!!
7%(3#5#'7!-(<-#75#'7!6'36,*(,-*7!)%75(6,#*,/!$-!)5.5#!&'7!!
+'.6*,-5(%!<-,4!+*66-5!%6,!-(!*#,%#--6!*',!-(!7%(3#5!7'.8!
,*6!*#,%#-*6!2*3%(,%/!$-!&'7!+'(&,'#*!+*66-5(%7!%66%!-(!7%(3#5!+*#8!">!
''7!6%(6'7!2*3%(,;!6-=(-<-&*,/!$-!)5.5#!6-,!%0,%(6'6!%,!-(!*735!.*8!
,%#*!+#5=#%)-*,'#4!+*66-5!(%#'-!6-=(-<-&*,'#/!$-!75..-,%#!%0,%()-,'#!+*66-5!!
-(!+%..-&'.-6!%6,!566*!5+%#-%(,-3'64!%,!&*'6*!<*&-%(6!)5.5#%7!!
+%#+%()-,'#/!$-!%6,!&'7!)5.5#%!6-(%!)5.5#%4!%0!<#-=-)*!%6,!&57+.%0-8!
5(%/!B!$-!2*3%,!%0,%(6-5(%74!6-=(-<-&*,!'%(,56-,*,%7/!$-!+#'#-=-8!E@!
(%7!%,!''.(%#*,-5(%7!*&',56!2'75#%6!6-=(-<-&*,/!$-=(-<-&*,-5!)%!!
.5&5!-(<-#7-!7%(3#-4!?'-*!6-!)%0,#-!6-,!.*,%#-64!%+*#!%,!&%,%#*!7%(8!
3#*!%-'6)%7!+*#,-6!56,%()-,!-(<-#7*#-/!$-!6-(-6,#-!&'7!6+.%8!
(%7!&%,%#-64!6-7-.-,%#!7%(3#5#'7!.5&-6/!$-=(-<-&*,-5!*+56,%7*,-6!75(8!
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#%!+%#-+.%'75(-*7!75(6,#*(,%4!%,!.-'-)5!&5.5#%!%+*,-&56!!K@!
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3*4!+'.6'64!=#566'6!%,!,*#)'6/!$-!&'7!&5.%#*!6-,!(-=#*!%#-,!6-&',!-..*!?';!!K@!
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&*.-)5!%6,4!?'-*!-(<-#7'6!)5.5#%!+'.6*,-5(%7!6%(,-,4!%,!=#*'-,*,%7!!
<%3#%64!%,!&*+-,-6!)5.5#%64!%,!<*&-%6!#'3%,/!$-!%6,!<#-=-)'74!)58!
.5#!%6,!+*#''6/!$-!*+56,%7*!?'5)!&*'6*!%6,!)5.5#-6!-(!+%..-&'.-6!&-#&'78!"@!
)*(,-3'6!&%#%3#'7!6-,!-(<-#7'6!6%(,-,4!?'*6-!*)!-(,%#-5#*!6-3-!,#*2*(,'#!!
5&'.-/!$-!*',%7!(-&2-.!25#'7!6%(,-,4!-(,%..-=-,'#!%66%!+*66-5!-(!2-6!?';!6'3!!
&#*(%5!6'(,!+%..-&'.-6/!F';!)%!+%#&'66-5(%!*',!&5..-6-5(%!%6,!&*'8!
6*!('..*!%6,!6-=(-<-&*,-5!(%&%66*#-*4!(-6-!-(<-#7-!-(,%##5=*,-5!65.*4!!
?'-*!%5#'7!&*'6*!+*.*7!%6,!%,!*+%#,*/!I;!6'(,!6-=(-<-&*,-5(%6!)5.5#'74!&*+-,-6!!">!
+#5+#-5#'7!6-!)5.5#!&*+-,-6!?'-!%0!&5..-=*(,-*!%6,!6,57*&2-4!*',!%0!2'8!
75#-3'6!%6,!&5.%#-&-64!*',!-(!6,57*&25!-(&.'6-6/!$-=(-<-&*,-5(%6!+'(&,'#;!6'(,!%,!!
*(='6,-;4!,#%75#!&5#)-64!%,!*#)5#!&*+-,-64!?'-!*'=7%(,*(8!
,'#4!&'7!6,57*&'6!%0-(*(-*,'#4!*',!+56,!657('74!*',!&'7!-%-'(*,!!
*',!)%!<.%=7*,%!-(!6,57*&25!+',%(,%/!G-'6!6-=(-<-&*,-5!%6,4!?'-*!6%(,-,!!E@!
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F'-3'6!*3!-(-,-5!)5.5#!%6,!-(!&*+-,%!%,!-(!+#%&5#)--64!&'7!*'=8!
7%(,*3-,'#!7%(,%!%#-,!+%#)-,'#'6/!F'-!2*3%,!*3!-(-,-5!=#*'-,*,%7!!E>!
-(!&*+-,%4!&'7!*'=7%(,%,'#!7%(,-6!6,'+5#%7!%#-,!+*66'#'6/!
$-!,-,-..*,-5(%7!-(!,5,5!&5#+5#%!6+*67'7!6-=(-<-&*,4!?'-*!!
+.%(-,')-(%7!(%#'5#'7!<','#*7!)%75(6,#*,/!F'-3'6!5&'8!
.-!6'(,!#'3-&'()-!%,!=#566-!%,!,'75#!-(!<*&-%!&'7!)5.5#%!(-7-5!-(!!
&*+-,%!<#%(%6-6!+5#,%()-,'#4!?'-*!2%&!*&&-)%(,-*!75(6,#*(,!!K@!
)57-(*,-5(%7!6*(='-(-6!-(!&%#%3#54!?'5)!&'7!-7+.%*,'#!&*.-)*!*+56,%8!
7*,*!=%(%#*(,'#/!C3-!,#-6,-&-*!%,!*(-7*!6'6+-&-56*!6-(%!!
&*'6*!7%.*(&5.-*7!+#%('(&-*,/![#-6,-&-*!%(-7!%,!,-75#!)%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
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!"#$%&'()*(+,#-+&) 7M.)
&5.%#*!(-=#*!5#-'(,'#4!6-?'%!)%!&%#%3#5!)57-(%,'#!-6,%!2'75#!+#5&#%*8!
,'#!+*66-5/!$-!?'-6!2*3%,!&*,*##'7!%,!6%+%!*&!7'.,'74!*',!*68!
7*!('(,-*,4!*',!+%#-+.%'75(-*74!*',!-(!+'.75(%4!'%.!-(!!
+%&,5#%!''.(%#*!7*0-7%!6-!2575!7*&%6&-,4!%,!6,#-&,'7!+%&,'6!2*8!
3'%#-,4!?'-*!&*,*##'6!*!&%#%3#5!)%6&%()-,!*)!=',,'#4!%,!+'.8!>!
75(%7!?'5?'%!%,!+%&,'64!?'-!6-!6-,!=#566'6!&*(*.%6!+'.758!
(-6!5++-.*(,'#4!%,!*67*!&5(<-&-,'#/!$-!*&','6!%*)%7!7%(3#*!!
+.*=*(,'#!%,!''.(%#*!<*&-'(,/![-,-..*,-5!6%+%!'%(-8!
%(6!6'3!L+5&5()#-*!*+56,%7*!-(!)-*<#*=7*,%!<','#'7!!
<-=*,"/!F'-!-(!+.%'#%6-!6*(='-(%7!6&#%*(,4!%,!-(!)-%3'6!/0./!!"@!
(5(!7'()-<-&*(,'#4!%7+-&-!6'(,!<','#-/!$*(-%6!%(-7!6-!-(!!
+%&,5#%!75#%,'#!*)!+'.75(%7!&5(<.'-,4!%,!&-,5!''.(%#*,'#!!
+#5+,%#!#*#-,*,%7!6'36,*(,-;!6';/!$&#%*#%!#5,'()'7!-(!+.%'#%8!
6-!+,-6-(!+#5,%()-,4!%,!6-!6-,!&'7!6-=(-<-&*,-5(%!*.-%(*,-5(%!!
+%#,-(%(,%!6-=(-<-&*,'#!*.-%(*,-5!%66%/!$-!?'-6!2*3%,!-(!)%0,#*!!">!
+*#,%!=#*'-,*,%7!6'3!)-*<#*=7*,%!+'(&,'#*7!?'5?'%!!
%0,%(6-5(%74!2*3%3-,!%+*,-6!+*66-5(%7/!G+*#!%(-7!-(!.*8!
,%#%!-6,54!%,!-(!-..5!+56-,'7!%6,!.5&54!'3-!6-!?'-6!=#*'-,*,%7!6%(,-*,4!!
&5(6,-+*,-5(%74!+'(&,'#*7!*&',56!2'75#%64!'%.!*+56,%7*!&*8!
.-)'74!%,!6-!)-=%6,-5!6-,!*.3*4!L&,%#-&-*7!+#5('(&-*,/!Q5.%#*!!E@!
%(-7!#'3%*!(5(!'*)-,!*)!&5#+5#-6!-(<%#-5#*4!6%)!&'7!6*(='-(%!7-0,*!!
,5,'7!&5#+'6!+%#*73'.*,4!?'5)!&5(,-(=-,!%0!&5(6,-+*,-5(%!<%..-6/!
F'-3'6!<*&-%6!%6,!,'7-)*!%,!6-7-.-,%#!5&'.5#'7!+*.+%3#;!L)#58!
+-6-(!6-=(-<-&*,4!?'-*!'-#,'6!)-=%6,-'*!&'7!)%<-&-*,4!(%&!+566-,!!
*)!2%&!*)-#%!.5&*!',!)-=%#*,!,'75#%7!&#%*,/!F'-3'6!,5#,'#*!!E>!
%,!)5.5#!%6,!&-#&*!'73-.-&'7!(%?'%!7-,-=*,'#!&'7!<*#7*,-*!'%.!!
%+-,2-7*,%!'%.!&*.%<*&,-5(%4!*.-5'%!7%)-&*7-(%4!,-7+*8!
(-,%7!6-=(-<-&*,!'%(,'#'7/!$-!?'-6!<*6,-)-'7!2*3%,!%,!*357-(*8!
,-5(%7!%,!-(!6-(-6,#*!+*#,%!6'3!L+5&5()#-*!'%(,56-,*,%!!
&*'%*,!&5.-&*7!+*66-5(%74!?'-*!)-=%6,-5!6-!(5(!%0%*,!6-!&.*'8!K@!
)-,!&5.%#*!%,!-(!6,57*&2'7!*6&%()-,!<*6,-)-'7!%,!*357-(*8!
,-5(%7!%,!'57-,'7!<*&-,/!Q5.5(!%(-7!-(,%6,-('7!-(!6-(-6,#*!!
+*#,%!%6,!+56-,'74!&'7!%#=5!)-=%6,-5!(5(!%0%*,4!'%(,'7!(%&%66%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
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!"#$%&'()*(+,#-+&) )7M/)
%6,!-(!25&!.5&5!&.*')*,/!$-!?'-6!-(!<%75#-3'6!%,!*(&2-6!=#*'-8!
,*,%7!%,!%0,%(6-5(%7!2*3'%#-,!-(!#%(-3'6!56,%()-,!+*66-58!
(%7/!$-!-(!%0,%#-5#-3'6!.5&-6!)5.5#%7!2*3'%#-,!%0+%&,*(8!
)*!6'(,!*+56,%7*,*!-(!%0,%#-5#-3'6!.5&-6/!$-!-(,'6!6-7-.-,%#!!
2*3%3'(,'#!-(,#-(6%&'6/!F'-!7-(='(,!'#-(*7!6-&',!.-,*#=-#-"!+-68!>!
,*,'#*7E4!.*+-)%7!-(!'%6-&*!2*3%(,/!$-!*#)5#!'#-(;!)-'!!
75#%,'#4!''.(%#*!-(!'%6-&*!('(&-*(,'#!%,!'-#=*/!F'-!2*3%,!%8!
=%6,-5(%7!&'7!,5#,'#*!%,!*#)5#%7!-(!(*,-3'6!)-6%(,%#-*7!2*8!
3-,'#'6!%6,4!?'-*!2'75#%6!&'7!)-=%6,-5(%!%0%'(,%6!&58!
.%#-&-!6'(,!'%.!*&',-4!6-!*'=7%(,%,'#!+#'#-=5!%,!*#)5#!(*,-'7!!"@!
%75##5-)%7!('(,-*(,/!$-!+#%=(*(,%6!65.',-5(%7!'%(8!
,#-6!+*,-*(,'#4!*35#,'6!6-=(-<-&*,/!$-!6*(='-6!-(!7*7-..*6!&58!
*='.*,'#!7'.-%#-64!7*(-*7!<','#*7!56,%()-,/!H%(6,#'-6!!
%(-7!6*(='-6!&'7!*)!7*7-..*6!'%(%#-,4!%,!'-#,',%7!-(!.*&!!
7',*()-!(5(!2*3'%#-,4!6-&?'%!-(!7*7-..*!+%#7*(6%8!">!
#-,4!&*.%<*&,'6!-(!+%66-7*7!(*,'#*7!7%.*(&5.-&*7!7'8!
,*,'#4!%,!&*'6*!7*(-;!%<<-&-,'#4!?'-*!<'7'6!*&','6!%,!+'(8!
=-,-''6!-(!&%#%3#'7!*6&%()-,/!$-!7'.-%#!7*&-)-66-7*!!
%6,!%,!&5(&-+-,4!*35#,-,'#!<;,'6!*(,%?'*7!-(=#566&*,K/!F'-*!7'8!
.-%#!7*&-)-66-7*!&'7!&5(&-+-*,!(5(!=#566%6&-,4!',!<;,'6!!E@!
+%#7*(%*,!-(!6'*!6*(-,*,%/!O#566-,-%6!%(-7!%6,4!&'7!6*(8!
='-6!%6,!-(!(',#-7%(,'7!,5,-'6!&5#+5#-64!?'5)!&'7!<-*,4!%,!<;,'6!6-(%!!
&-35!#%7*(%*,!(%&%66%!%6,!75#-*,'#4!%,!%'7!7'.-%#!%08!
+%..*,/!$-!7'.-%#!)'#-,-%7!-(!7*7-..-6!+*,-*,'#!)5.5#!!
7*7-..*#'74!&50*#'7!=%(''7!*,?'%!+%)'7!5&'.5#'7!(%?'%!!E>!
*35#-%()'6W!+'%#!('(&-*,'#4!?'-*!)'#-&-%6!7*7-..*#'7!!
)%!(-7-*!6*(='-(-6!*3'()*(,-*4!?'-!&'7!*'=7%(,%,'#4!)'8!
#-,-%6!&5(<-&-,'#4!'%.!%0,%()-,'#4!%,!(*,'#*!*3'()*(,-*7!-..*7!!
%0+%..-,!-(!2%&!7%(3#*4!%,!)5.5#%7!=%(%#*,/!P%,'6!(5(!*35#,-,'#4!?'-*!!
6*(='-6!(',#-7%(,'7!6'-!6-3-!(5(!)%<-&-,/!H'.-%#-6!+#%=8!K@!
(*(,-6!7%(6,#'*!6-!&'##*(,!%0!&5(6'%,')-(%!6'*!<;8!
,'6!%-'6!(5(!%6,!6*('6/!G,!6-7-.-,%#!6-!.*&!)%!7*7-..-6!%<<.'*,!!
&5(,-(=-,4!?'-*!(',#-7%(,'7!<%,'6!6*(='-6!%6,!7%(6,#''6/!F'-!6-
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
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%0!&5(6'%,')-(%!6'*!&'##*,4!)%<%&,-5(%7!6-=(-<-&*,4!&'7!(5(!!
6-3-!,#*2%#%!'*.%*,/!$-!'%#5!(5(!7'()-<-&%,'#!<%7-(*!+56,!+*#,'74!!
75#3'6!=%(%#*,'#/!$*(='-6!%(-7!(5(!%0-%(64!6%)!-(&.'6'6!%6,!7*.'6/!Z5('6!!
%(-7!+'%#'7!(',#-'-,4!%,!6%&'7!,#*0-,/!N.'#-7'7!%(-7!25&!6-!#%7*8!
(%*,!*+56,%7*!-(!''.'*!'%.!%+*,%!=%(%#*,/!G,!*.-?'*()5!6-!6*(8!>!
='-6!%6,!+%66-7'64!-(!+%#)-,-5(%7!+5#,*,4!''.(%#*!2*3%(,-3'6!!
%0!?'-3'6!,'75#!(*6&-,'#4!?'-!6'3-,5!)%&-)*,/!P;,'6?'%!6'(,!''.8!
(%#*4!6+*67'6!*',!,2%,2*('6!(*6&-,'#'6!75(6,#*,'#/!$-!*(8!
,%*!6-=(-<-&*,'#!7*(-*!+%#-+.%'75(-*7!6*(='-(-6!'%.!6*(-8!
%-!%=%6,-54!'%.!+.%'#%6-6/!$-!%(-7!*+56,%7*!%6,!-(!+#5+*,'.5!&%#8!"@!
,-<-&*,'#!-(<-#7'64!)%!7*.-6!6-3-!<','#-6!*&&-)%(,-3'6/!$-!6'3-,5!!
-(,'6!#%)%*,4!75'%,!7*,%#-*7!*)!?'%)*7!7%(3#*!+#-(&-+*.-*!!
%,!+%66-756!75#356!=%(%#*,/!$-!#%,#5!'%.!-(!)5#65!<-,!*+56,%7*!!
<'%#-,!,%,2*('6!%,!6+*67'64!?'-*!2%&!&5#+5#-6!.5&*!+.'#-7'7!6'(,!(%#'58!
6*/!$-!*(,%*!-(!+%&,5#%!%,!-+6'7!&-#&'7)*(,-3'6!<*&-,!+%#-+.%'8!">!
75(-*74!+.%'#%6-(4!6*(-%7!%,!6-7-.-*/!$-!6*(-%74!7*,%#-*!-(!!
6,57*&2'7!)%6&%()-,4!%,!-(,%6,-(*!<*&-,!6*(='-(-6!%=%6,-58!
(%7/!$-!?'-6!''.(%#*!-(!&*+-,%!+*,-*,'#4!.5&'6!'3-!''.('6!%75.8!
.-,'#4!%,!.5&'6!5++56-,'6!6+*67*,'#4!?'%&'7?'%!7%(3#*!&*.%<-*(,!!
'%.!<#-=%6&*(,4!7%(3#'7!%5#'()%7!)%('(&-*(,/!$-7-.,%#!-(!?'-3'68!E@!
&'7?'%!6')5#!*++*#%*,4!2'75#%7!&*.-)'7!-(!%-'6)%7!7%(3#-6!!
6-=(-<-&*,/!D#)>&-+&:&'(,&$+#),#A6$%@A)A$%B&Q)')C&&&&C!
:-0-7'6!6-=(-<-&*,-5(%6!75#356!6*(-6!&5#+5#-3'6!<','#56!('(8!
&-*(,%6/!M+5#,%,!%#=5!)-&*7'6!%*6!6-=(-<-&*,-5(%6!6*.',%7!6-'%!!
+%#)-,-5(%74!-(<-#7-6!&5#+5#-3'6!+5#,%()%(,%6/!$&-%(8!E>!
,-*!*',%7!2*#'7!6-=(-<-&*,-5('7!*',!'('-%#6*.-6!%6,!*',!+*#,-&'.*8!
#-6/!C(-'%#6*.-6!-(!,#-*!)-'-)-,'#/!J',!-(!75#3-!,%7+5#-6!6&-%(8!
,-*74!*',!-(!*&',*7!6-'%!)-','#(-!75#3-!)-<<%#%(,-*7!!
*',!-(!)-%7!&#%,-&*7!%,!%-'6!6-=(-<-&*(,-*7/!A56!*3!'(-'%#6*.-!!
-(&-+-%(,%6!6-=(-<-&*,-5(%!)%!75#3-!5#)-(*,-5(%4!?'-*!,%7+5#-6!6&-%(8!K@!
,-*!7*0-7%!%6,!(%&%66*#-*4!+#5+,%#!6,*,'7/!A%&%66-,*6!2'-'6!,%7+5#-6!!
)'53'6!%6,!75)-6/!C(*!%(-7!+#%'-)%,'#!<','#'6!75#3'6!%,!&#-6-6!!
%,!*.,%#*!6%&'()'7!#%=-7%(,'7!%6,!-(<-#7-/!P','#'7!75#3'7!(%&%66%
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!"#$%&'()*(+,#-+&) )7M7)
%6,!+#%'-)%#%4!?'-*!+.'#-7'7!-(!6,*,'!75#-'(,'#4!&'7!25&!75#3-!,%7+'6!!
75.%6,-'6!6-,!%,!+%#-&'.56-'6/!J.-?'*()5!-(!*'=7%(,5!75#-'(,'#4!-(!)%8!
&.-(*,-5(%!(5(!(-6-!+*66-5(%!*.,%#*!6'+%#'%(-%(,%4!*',!)%!+%&8!
&*,5!#%=-7%(,-!-(&-)%(,%/!Q*'6*!+%&&*,-!*',!%0!+*#,%!%6,!!
-(<-#7-!6%'!7%)-&-!6-'%!-(<-#75!7-(-6,#*(,-6/!G0!+*#8!>!
,%!-(<-#7-!6-!-(53%)-%(6!6-,4!7%)-&-!6-!-(!#%=-7%(,'7!-+6-'6!!
+%&&*'%#-,!7-(-6,#-!6-&',!%0!&.*75#%4!53-'#=*,-5(%4!-(<-#8!
7-!+%#,'#3*,-5(%4!%,!%0!75,'6!-(+5#,'(-,*,%4!%0!?'-3'6!758!
,'6!#%'%#,-,'#!+.'#-7'7!%0!75#3-6!6*.'3#-3'6!6-!)%<-&-*,!'-#,'6!758!
#-'(,'#/!$-!<5#,-6!6-,!7%)-&'6!+#%'-)%*,!%,!('(,-%,!?'-*!75#3'6!,%78!"@!
+5#-6!6,*,'6!6%&%)-,/!$-!'-#,'6!)%<%&,*!6-,!%,!'6?'%!*)!6,*,'7!(5(!!
6'<<-&-,4!5+%#%,'#!7%)-&'6!&5(<5#,*,-'*7!'-#,',-6!)-%,*7!%,!7%)-&-(*7/!
$-!75#3'6!6-,!75#,*.-6!+#%'-)%*,!75#,%7!*(,%!6,*,'7!6%&'()'7!?'*(,-,*,%7!!
)%<%&,-5(-6/!V%=-7%(,'7!-(<-#7-!6-!-(!6,*,'!<'%#-,!',!6'3.%8!
'%,'#!)-%,*!(%!'-#,',%7!%0!&-35!-(+%)-*,4!%,!75#35!(5(!#%8!">!
+'=(%,/!$-!75#3'6!*)!6,*,'7!(5()'7!+%#'%(%#-,4!=#566-5#%7!&-3'7!-(<-#8!
75!5+5#,%,!7-(-6,#*#-!(%!'-#,'6!)-665.'*,'#!'6?'%!-(!6,*,'7/![%7+5#*!!
75#3-!6'(,!/----/!9(-&-'74!*'=7%(,'74!6,*,'64!)%&.-(*,-5/!9(-,-'7!-(!/----/!
)-'-)-,'#/!J',!%(-7!-(!,%7+'6!?'5)!(5(!2*3%,!.*,-,')-(%7!%,!-(6%(6-3-.%!%6,/!
J',!-(!,%7+'6!&'-'6!)%<-(-,-5!-(!,#-3'6!%6,!)-%3'6/!F'5)!'%#5!-(!75#3-6!&5(6,*,!!E@!
57(-3'6!?'*7'-6!#*,-5!(5(!#%&-+-*,/!J',!-(!,%7+'6!&'7!7',*,-5(%7!6%(8!
,-*,!-(<-#7'6!%,!(5&'7%(,'7!*&,-5(-6!?'5*)!75#3'6!-(&-+-*,!)%8!
&5?'-/!I5&!*',%7!,%7+'6!&%#,'7!%6,!-(-,--/!J'=7%(,'7!&'7!(*,'#*!-(&-+-8!
*,!)-=%#%#%!75#3'7!%,!75#3'6!*'=7%(,%,'#!-(!<5#,-,')-(%7!!
%,!'-#,',%6!)%<-&-*(,/!$,*,'6!%6,!*'=7%(,'7!%,!&57+.%7%(,'7!)%8!E>!
&5&,-5(-6!?'5)!%6,!&'7!75#3'6!<-=-,'#4!(%?'%!*'=7%(,*,'#!%,!75#8!
3'6!75.%6,-5#4!%,!+%#-&'.56-5#!2*3%,'#/!:%&.-(*,-5!+56,!6,*8!
,'7!-(&-+-,!&'7!*&&-)%(,-*!6%!<-='(,!%,!(5(!75'%(,'#4!%,!7-8!
('-!-(&-+-'(,4!%,!'-#,',%6!+#%'*.%(,!-(!75#3'74!%,!-(<-#8!
7-!?'-%6&'(,!<-(-%()5!75#3'74!25&!,%7+'6!,#-3'6!75)-6!-(8!K@!
,%..-=-,'#/!J',!%(-7!%0!(*,'#*!75#3-4!*',!%0!*&&-)%(,-3'6!!
%'7!&57-,*(,-3'64!*',!%0!)%&5&,-5(%!%,!%-'6)%7!*3.*,-5(%/!
G0!(*,'#*!75#3-!#%6!+%#?'-#'(,'#4!?'-3'6!&5*)'(*,-6!75#3'6
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&5(<-&-,'#!6-&',!<*7-.-*#-*!6'(,!*&&-)%(,-*4!<*7-.-*#-*4!6-&',!*.-3-!!
6'(,!)-&,*4!<%3#-6!%6,!)5.5#!%+'(=-,-''64!,'66-6!%,!*(2%.-,'6/!$-!!
%#=5!*&&-)%(,-*!*3!-(-,-5!75#3-!7-('*(,'#!(%?'%!*'=7%(,%,'#!!
%,!&5#+'6!)%<-&-%(6!=#*'%,'#4!75#3'6!-(!*'=7%(,5!%66%!+%#+%()-,'#4!6-!'-#8!
,'6!75#3-!-(!7*=(-,')-(%!*'=(-,')-(%!*'=7%(,%,'#4!%,!-3-!!>!
,*()%7!)%<-=*,'#!75#3'64!*)!6,*,'7!*6&%()-66%!&%#,-<-&*,'#/!$-!!
*!?'*(,-,*,%!+#-'6!2*3-,*!7-(5#%,'#4!%,!?'-))*7!.%'-,*,-6!'%.!?'-%,-6!!
6%(6%#-,!-(<-#7'6!-(,%()-,'#!75#3'6!%66%!)%&.-(*,'6/!G0!*&&-)%(8!
,-3'6!75#3-6!&57-,*(,-3'6!?'-*!-(!?'-3'6)*7!<%3#-3'6!)5.5#!&*+-,-64!!
-(!*.--6!*.-%(*,-5!7%(,-64!-(!*.--6!'-=-.-;!'%.!*.-*!2'-'675)-/!I;&!!"@!
*',%7!*&&-)%(,-*!&'7!*'&7%(,*#-!'-)%*7'64!%,!75#3'6!*'&7%(8!
,*,'#4!6-!'-#,'56;!<-='(,'#4!6,*,'6!+%#+%()-,'#!75#3-/!G0!)%<%&,-5(%/!
$-!(5(!*++*#%*,!*.-?'-)!)%&5&,-5(-6!-(!'#-(*!(%&!-(!%=%6,-5(%!!
(%?'%!-(!6+',-64!75#3'7!-(!-(-,-5!%6,!-(,%..-=-/!Q'7!*',%7!*.-?'*!!
)%&5&,-5(-6!6-=(-<-&*,-5!*++*#%*,4!75#3'6!-(!*'&7%(,'7!%6,!-(,%()%(8!">!
)'6/!Q'7!)%&5&,-5!&57+.%*,'#4!75#3'6!%6,!-(!6,*,'4!%,!-(!)%&.-(*8!
,-5(%7!'%#=-,/!F'5)!%0!-(<-#7-!?'-%,%!%,!.%'-,*,%!-(,%.8!
.-=-,'#/!c!$-!75#3'6!%0!+%#-5)-6!<%3#-3'6!+%#?'-#%()*!6'(,!!
*&&-)%(,-*!?';!&57-,*(,'#!-(!,%7+5#%!*&&%66-5(-6!!
%,!%-'6!*'&7%(,*,-5(-6!%,!7-(5#*,-5(-64!%,!)%&5&,-5(-6!!E@!
%,!%-'6)%7!*3.*,-5(-64!%,!<%6,-(*,-5(-6!%,!75#;4!.5(=-,'8!
)-(-6!%,!3#%'-,*,-6/!$-!(5(4!?'-%,-6!%,!?'*.-,*,-6!-(!<%6,-(*8!
,-5(%!%,!75#*!.5(=-,')-(%7!6-=(-<-&*,4!?'-*!6-!<%3#-6!*(,%!!
,%7+'6!<%6,-(*,4!*'&7%(,*,-5(%7!6-=(-<-&*,/!$-!75#%,'#!!
+56,!6''7!,%7+'64!)%&.-(*,-5!+5#,%()-,'#/!$%)!,*7%(!5++5#,%,!!E>!
+%#?'-#-4!?'-*!7'.,;!6'(,!<%3#%64!?';!*(,%!,%7+'6!-(!6'*!+%#-8!
)%"!<%6,-(*(,4!*.-%!75#*(,'#/!C()%!5+5#,%,!-(,%..-=-4!!
?'-*!6-!<%3#%6!<%6,-(*(,!*(,%!,%7+'6!-..')E!?'5!<%6,-(*#%!!
65.%3*(,!-(,%..-='(,'#!-(!*'=7%(,5!%66%/!$-!&5(,#*!-(!)%&.-(*,-5(%!!
*'=7%(,*,-5(%7!<%3#-6!-(!.5(=-,')-(%!%,!3#%'-,*,%4!6-!,%7+'6!*'=8!K@!
7%(,*()-!.5(=-'6!%6,4!?'*7!65.%*,4!-(,%..-=%6!-(!*'=7%(,5!%66%/!$-(!!
*',%7!-(!)%&.-(*,-5(%/!$-!(5(!%?'*.%!-(!6,*,'/!$-!<%3#-6!(*,'#*.-,%#!<%6,-(*,4!%,!!
,*7%(!75#*,'#4!%,!<%6,-(*#%!%,!75#*#-!6''7!%?'*.-*!6'(,!+5,%6!-(,%..-=%#%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
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!"#$%&'()*(+,#-+&) )7<.)
%66%!6,*,'7/!G0!.5(=-,')-(%!?'-%,-6!-(<-#7-!,*.-,%#!+%#+%()-6/!
$-!.5(=%!?'-%6&*,!-(<-#7'6!*!<%3#-3'64!%,!&5#+'6!*!&*.5#%!7'(8!
)-<-&%,'#!%,!*..%'-%,'#4!-(!)%&.-(*,-5(%!%66%!-(,%..-=-,'#/!$-!,%7+'6!*&&%66-58!
(-6!<%3#-!%?'*.%!%6,!6-(%!?'-%,-4!%,!-(<-#7'6!*!<%3#-3'6!)-7-66'6!(%?'%!!
.%'-,*,%7!(%?'%!?'-%,%7!6%(,-,4!-(!6,*,'!-(,%()-,'#!%66%!<%3#-6/!M+5#,%,!!>!
*',%7!-(,%..-=-!?'-*!6+*,-'7!'(-'6&'-'6?'%!25#'7!/----/!,%7+5#'7!%0!.5(8!
=-,')-(%!%,!3#%'-,*,%!%6,!75#35#'74!?'-*!,%7+'6!-(-&--!%,!*'=7%(,-!-(!!
*&',*!%=#-,')-(%!+*#''7!%6,4!%,!6-7-.-,%#!6,*,'6!%,!)%&.-(*,-5(-6/!H*,%#-*!%(-7!!
2'(&!75#3'7!=%(%#*(6!%6,4!6'3,-.-6!%,!&*.5#!<5#,-6/!C()%!75#3-!!
)%&5&&-5!<%6,-(*,'#4!-(!75#35!'%#5!)-','#(5!6+*,-'7!25#'7!/----/!,%7+5#'7!!"@!
.5(='7!%6,/!H*,%#-*!%(-7!'()%!%0,*,!=#566*!%6,4!%,!&*.5#!+*#''6/!C()%!!
<-,!',!)-=%6,-5!%,!)%&5&&-5!75#%(,'#4!-)%5?'%!)-','#('6!75#3'6!!
-(!%6,*,%!3#%'-5#!%6,4!&'7!%6,-''6!&*.5#!*)!&5?'%()*7!7*,%#-*7!*)-''%,!!
%,!*&','6!75#3'6!-(!2-%7%!.5(=-5#!+#5+,%#!<#-=-,')-(%7!*%#-6!2'75#%6!&5(=%8!
.*(,-6!%,!)%&5&&-5(%7!,*#)*(,-6/![%6,*,'#!25&!3#%'-,*6!?'*#,*(%!%,!&5,,-8!">!
)-*(%!-(!%6,*,%!%,!&*.-)5!,%7+5#%4!%,!.5(=-,')5!%5#'7!-(!2-%7%!%,!*','7(54!!
%,!,%7+5#%!<#-=-)5/!P%3#-6!*',%7!6-(5&25(!'%.!&*'65(!6')5#%!6'+%#'%(-%(,%!!
(%?'%!,%#7-('7!&57+.%(,%!)-','#(-,*,%7!6-=(-<-&*,4!?'-*!7'.,-,')-(%7!7*,%#-;!
)%75(6,#*,/!2C)D#)>&-+&:&'(,&$+#)('@,&)@#8)5&@,@%+&)A$%B&C!
$&-%(,-*!*&',-!'%.!)-','#(-!75#3-!(%&%66*#-*!%6,4!)'*3'6!%0!&*'6-64!*',!%0!+#58!E@!
'-)%(,-*!'3-!75#3'6!<-(-*,'#4!*',!%0!&-3-!-(<-#7-!5#)-(*,-5(-3'6/!
G0!+#5'-)%(,-*!?'-*!+*66-5!*&',*!<-(-,'#4!-(!)-%!&#%,-&*/!:-','#(*!&'7!)-8!
=%6,-5(%!%,!)-665.',-5(%/!H%)-&'6!-(!*&',*!%=#-,')-(%!6*.',%7!75#8!
3-!'%.!+%#)-,-5(%7!('(,-*,4!-(!)-%!&#%,-&*/!9(!)-','#(*!'%#5!6%&'()'7!)%&5&&-5(%7!!
%,!)-665.',-5(%74!%,!&'7!*'<%#,'#!)%&5&&-5!%,!7-(5#*,'#!%,!)-665.'-,'#!!E>!
'-#,'6/!G0!&-3-!5#)-(*,-5(-3'6/!F'-*!%(-7!*&',*!%=#-,')5!'%.5&-,%#!!
'%(-,!*)!6,*,'74!(%&%66%!%6,!&'7!6'3,-.-!)-%,*!-(<-#7'7!(',#-*,4!(%!!
(*,'#*!-7+%)-*,'#/!G0!)-=%6,-5(%!&-35#'7!*)!75#3'7!#%+'=(*()'7/!9(!!
)-','#(*!-(<-#7-,*,%!&#*6656!&-356!(%&%66%!%6,!6'3+%)-,*#%4!(%!!
%0!.5(=-,')-(%!,%7+5#-6!'-#,'6!)-665.'*,'#/!Q'7!,*7%(!*)!6,*,'7!!K@!
+%#'%(-*,'#4!'-)%*,'#!',!-*7!6'3,-.-6!)%,'#4!2*&!)%!&*'6*!75#3'7!!
*&','7!%,!)-','#('7!-(,%..-=%#%!7*-5#!%6,!(%&%66-,*64!*&','6!%#=5!75#3'6!!
%66%!-(,%..-=-,'#4!&'-'6!+56,!+*#''7!,%7+'6!%6,!6,*,'64!%,!75.%6,*&-5(%7!2*3%,/!C()%!
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!"#$%&'()*(+,#-+&) 7</)
-(!*+25#-675/!9')-&-'7!-(?'-,!)%!75#,%!%,!'-,*!(5(!+%#<%&,'7!%,!&%#,'7!%6,!-(!!
%=#-,')-(%!*&',*/!I5&!*',%7!)-0-,!+#5+,%#!75.%6,*&-5(%7!%,!6'5#'7!*&&-)%(,-'7!!
)'#-&-%7/!C()%!6-&',!)%!'-,*!6+%#*7'64!-,*!%,!)%!75#,%!,-7%7'6!%,!!
%&5('%#65/!G=#-,')5!*',%7!*&',*!5#)-(%7!2*3%,!-(!6'5!*&'7-(%/!G6,!%(-7!!
*&',*!-(!'.,-7-,*,%4!&'-'6!,%#7-('6!%6,!-(!/---5/!'%.!/----/!T1--U!)-%/!G6,!?'5?'%!*&'8!>!
,-66-7*!&'-'6!,%#7-('6!%6,!-(!/1--/!)-%/!G6,!?'%!'5&*,'#!*&',*!*365.',%!!
&'-'6!,%#7-('6!%6,!-(!/0----/!)-%4!*',!/01--/!'%.!/00/!G6,!?'%!'5&*,'#!*&',*!!
7',*,-'*!&'-'6!,%#7-('6!%6,!*!/00/!'6?'%!*)!/0./!%,!-,*!('..'6!75#3'6!'58!
&*,'#!*&','6!+56,!/0./!)-%7!<-(-%()'6/!G#-,!%#=5!)-','#('6!&'-'6!,%#7-('6!(5(!%6,!
6%&'()'7!&#-6-("!6%)!6%&'()'7!)-665.',-5(%7!(5(!*++*#%(,%7!6%(6'-4!%,!7*,%#-%!"@!
)%&5&&-5(%7/!N%#)-,-5!%0!7-(5#*,-5(%!'-#,',-6!)%6-=(*,'#4!%,!*3.*,-5(%!)%&5&&-5(-6/!
F'575)5!75#3'6!*&','6!&'7!&#-6-!-(,%..-=*,'#!<-(-%()'64!%,!&'7!)-665.',-5(%!
)-','#('64!)%!6+%&-%!75#3-!%,!75,'!6'54!+'.6'!<-='#*4!&5#+5#-6!?'*.-,*,-3'64!%,!%0!#%3'6!!
&5(-'(&,-6!6-'%!)-6-'(&,-6/!:%!6+%&-%!75#3-!6-&',!&*'65(!%,!'%#*!,%#&-*(*!!
%,!6-(5&254!%,!*.--6!<%3#-3'64!?'%!+56,!*+56,%7*,*!6%&''(,'#!-(!'-6&%#-3'6!6-&',!<#%(%6-!">!
+.%'#%6-4!+%#-+.%'75(-*!6-(*(,-*!6'(,!<%3#%6!*&',%!-(!,%#&-*!)-%!<-(-%()%!!
?'*#,*(%!*','7(*.%6!'%.!2-%7*.%6!7*0-7%!&5,,-)-*(%!(5(!'%#%!,%#&-*(%!%7-,#-,%'6!!
<%3#-6!.-+25#-,564!%,!*.--!75#3-!<.%=7*,-&-!'%.!7%.*(&5.-&-!75#3-!6'(,!!
)-','#(-!(%?'%!&'7!&#-6-!<-(-%()-/!H',*,-5(%!75#3-!?'-*!6-!'%.50!6-,!75,'6!%,!&*8!
.5#!<5#,-6!(5&'7%(,'7!%,!)5.5#!<5#,-5#4!*&','6!75#3'6!)%75(6,#*,'#4!!E@!
&5(,#*#--!&5(,#*#-%/!G0!+'.6'4!?'-*!6-!6-,!7*=('64!'%.50!4!'%.!6+-66'64!*&','6!)%('(8!
&-*,'#!75#3'64!6-!+*#''6!,*#)'6!%,!#*#'6!%#-,!)-','#('6/!G0!<-='#*!%,!?'*.-,*8!
,-3'6!&5#+5#-64!?'-*!6-!-(!+#-7*!)-%!75#3-!*++*#%*,!7-(5#*,-5!&*#(-6!)%8!
6-&&-5"!<*&-%-4!7',*&-5!&5.5#-6!*',!#'35#%74!*',!&-,#-(-,*,%7!*&','7!-(,-8!
7*,!75#3'7/!$-!&5(,#*!)-','#('7/!G0!#%3'6!&5(-'(&,-6!6-'%!)-6-'(&,-6!-(,%.8!E>!
.-=-7'6!%0!#%3'6!%66%!(*,'#*.-3'6!-)!%6,!%,*,%!-(<-#7-4!&5(,%7+.*,-5(%!6'*!,%7+5#%!%,!#%8!
=-5(%!6'*/!F'%!6-!-'(=*(,'#4!&'7!6'+#*)-&,-64!',!-(<-#7'6!6-,!!
-''%(-64!&57+.%0-5!&*.-)*!%6,-''7!,%7+'6!#%=-5!%,!*%#!&*.-)'6!7*=-6!!
%,!7*=-6!&%#,-<-&*()'6!%6,!*&','6!75#3'6/!$-!-(<-#7'6!6%(%0!!
6-,!*',!6%(-5#4!%,!#%=-5!<#-=-)*!,%7+'6!2-%7*.%4!<-,!&%#,'6!75#3'6!!K@!
)-','#('6/!$-!6-=(-<-&*,-5(%6!-(,%#!2%&!<'%#-(,!7%)-5&#%6!%,!75#3'6!!
7%)-5&#-64!-(,%#!*&','7!%,!)-','#('7!%#-,/!M+5#,%,!*',%7!',!3%(%!!
6,')%*6!%,!-('%6,-=%6!2*6!6-=(-<-&*,-5(%64!%,!-(,%#!<5#,%!%,!)%3-.%!&57+*#%6/!
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!"#$%&'()*(+,#-+&) )7<3)
$-!%(-7!25&!<%&%#-6!)%!*&',%!%=#-,')-(-6!'%.!)-','#(%!6&-%(,-*!(5(!<*..%#-6/!
[%7+5#*!75#3-!)-0-7'6!C2&C)D#)&+,#88&-#+,&()'%&>&>)#,)#&@>)'(@>(!
*&',-!'%.!)-','#(-!&5(6%?'-,'#!',!)%!&#-6-!%,!%-'6!&*'6-6!)-&*7'64!!
)-&5!*',%7!?'-*!6*.'6!75#3-!%,!75#64!75#3-!6'(,!&577',*&-5!%,!#%8!
65.',-5/!F';!*',!-(!+*#'5!6'(,!,%7+5#%!6'3-,*4!%,!-(<-#7'7!*)!6*.',%7!)'8!>!
&%(,-*4!*',!*)!75#,%7!)%<%#%(,-*/!F'%!)'&'(,!*)!6*(-,*,%7!!
35(%!&#-6-6!%66%!)-&'(,'#/!F'%!*)!75#,%7!7*.;4!2%&!*',%7!-(!*&',*!%=#-,'8!
)-(%!6'(,!&5(6-)%#*()*4!*',!7',*&-5!+*'.*,-7!-(!.5(=5!,%7+5#%!+#5,#*2-,'#4!!
)'&%(6!-(<-#7'7!*)!6*.',%74!?'%!&'7!*'=7%(,*&-5(%!<-,!'-#,',-64!!
%,!7-(5#*,-5(%!75#3-!+*'.*,-74!*',!2%&!%*)%7!7',*,-5!+*'.*,-7!*)!!"@!
75#,%7!)'&-,/!F'%!<-,!&'7!'-#,'6!7-(5#*,'#4!%,!75#3'6!*'=7%(,*,'#4!!
25&!%6,!*',%7!&'7!7%(3#*!&5(6'7'(,'#4!%,!6'36,*(,-*.-6!2'7%&,*&-5!&5#+5#-6!&5(=%.*,'#4!%,!!
&*.5#!(*,'#*.-6!%0,-(='-,'#!-)!%6,!7',*,-5!*)!6*.',%7!%,!*)!75#,%7/!I%&!*',%7!',#*?'%!!
-(!)-','#(*!6'(,!%=#-,')-(%4!*',!7',*,-5!-(,%#!,*#)'7!%,!'%.504!)-'%#6*,'#!%,!!
*)!6*.',%7!)'&-,/!F'5)!<-,!&'7!75#3'6!6'3-,5!#%'5.'-,'#!*)!35('7!%,!!">!
+56,!+*'.*,-7!75#3'6!7-(5#*#-!-(&-+-,4!%,!'-#,'6!*'=7%(,*#-4!?'5*)!!
75#3'6!<-(-*,'#4!*',!7',*,-5!-(,%#!,*#)'7!%,!'%.50!)'&-,!*)!75#,%7/!
F'5)!<-,!&'7!6'3-,*!75#3-!#%'5.',-5(%!*)!7*.'7!%,!+56,!-(<-#7-!'-#,'6!!
7-(5#*,'#4!%,!+*'.*,-7!'6?'%!*)!75#,%7!)-665.'-,'#4!2%&!)'5!-(!7%)-8!
5&#-3'6!&5(6-)%#*()*!+*66-5(-3'6!?'%!-(,%#!*&','7!%,!)-','#('7!75#8!E@!
3'7!2*3%(,'#/!G#=5!6+%&-%6!&#-6-6!6'(,!/1-/!H',*,-5!+#-7*!*)!35('7!!
6'3-,*4!%,!)-&-,'#!&#-6-6!35(*/!$%&'()*!*)!7*.'7!6'3-,*4!%,!)-&-,'#!!
&#-6-6!7*.*/![%#&-*!75#3-!7',*,-5!+*'.*,-7!*)!35('74!%,!'5&*,'#!!
)-665.',-5/!F'*#,*!+*'.*,-7!*)!75#,%74!?'%!'5&*,'#!&5(6'7*8!
,-54!*,?'%!<-(-,-5/!F'-(,*!7',*,-5!6'3-,*!*)!35('74!?'%!!E>!
+*'.*,-7!7-(5#*,'#!'6?'%!*)!75#,%7/!6*(-,*,%7/!$%0,*!6-8!
7-.-,%#!*)!7*.'74!&'7!'-#,'6!)%<-&-,!'6?'%!*)!+%#)%()'7/!I%&!)'5!&57+58!
6-,*!&#-6-6!)-&'(,'#/!Z5(*!&#-6-6!-(!6,*,'!*&',%!%=#-,')-(-6!&'7!!
2'75#%6!6'3,-.%(,'#4!%,!(*,'#*!*)!)-665.'%()'7!35('7!*!!
7*.5!75'%,'#4!%,!-(!%0+%..%()'7!7*.'7!&5(<5#,*,'#4!',!*!&5#+5#%!!K@!
%-&-*,'#/!H*.*!&#-6-6!6-7-.-,%#!%6,!-(!6,*,'!&'7!(*,'#%!+#%'*.%*,!75#8!
3'6/!G6,?'%!6-&',!)-0-,!O*.-%('64!&#-6-6!7',*,-5!'%.50!6'+%#'%(-%(6!75#35!!
+#5+,%#!)'#-&-%7!*&&-)%(,-'74!%,!-(<-#7-!#%.'&,*7%(,'74!)'&%(6!
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!"#$%&'()*(+,#-+&) 7<7)
*)!6*(-,*,%7!*',!*)!75#,%7/!C%.5&-,*,%7!)-0-,!75,'6!+#5+,%#!&*.58!
#%74!&*.5#!%(-7!(*,'#*.-,%#!'%.5&%7!<*&-,!7',*,-5(%7/!J&&-)%(,-'7!)'8!
#-&-%7!%,!-(<-#7-!)-0-,!#%.'&,*&-5(%74!?'-*!75#3'6!-(!'.,-7-,*,%!!
6,*,'6!%,!'-#,',-6!%6,!+56-,'64!%0!<'#5#%!2'75#'7!'()%!75#3'6!%0,-,-,!!
%,!%0!(*,'#%!#%+'=(*,-5(%!-(!75#3'7/!C-#,'6!%(-7!#%+'=(*,!75#8!>!
354!%,!',!%'7!'-(&*,!?'5?'575)5!+5,%6,!6%!*)-''*,4!',!7*,%#-*7!6&-.-&%,!*!&5#+5#%!
%0+%..*,/!$-7-.-,%#!75#3'6!&5(,#*!'-#,',%7!+'=(*,4!%,!.*35#*,!',!!
6-3-!+#%'*.%*,/!Q'7!*',%7!'-#,'6!75#3'7!6'+%#*,4!<-,!&#-6-6!35(*4!%,!!
-(<-#7'7!*)!6*(-,*,%7!)'&-,4!%,!&'7!75#3'6!'-#,',%7!'-(&-,!<-,!7*.*!!
&#-6-64!%,!-(<-#7'7!-(,%#-7-,/!C5&*,'#!%#=5!&#-6-6!-')-&-'7!?'-*!25&!,%7+5#%!!"@!
*++*#%,!+%#<%&,5!7%)-&5!*)!?'5)!,%()*,!-(<-#7'64!%0!6&-%(,-*!?'*(,-8!
,*,-6!*&',-!75#3-4!%,!'-#,',%!-(<-#7-/!C()%!5+5#,%,!'-#,',%7!!
-(<-#7-!-('%6,-=%,4!?'-*!7'.,'7!-''*,'#!-(!+#5(56,-&-6!<','#-6!7%8!
)-&'64!(5(!*',%7!%0!#*,-5(%!+566'(,!-(,%..-=-/!$%)!+5,-'6!%0+%#-7%(,-64!%,!'-8!
6-,*&-5(-3'6!-(<-#75#'7!*66-)'-6/!9(,%..-=-,'#!*',%7!&#-6-6!,#-3'6!75)-64!!">!
*',!%(-7!%0!6&-%(,-*!#%#'7!&'7!?'-3'6!'%(-*,4!*',!%0!6&-%(,-*4!*',!-(!?'*!!
)-%!%66%!)%3%*,4!*',!%0!6&-%(,-*!6-(=-<-&*,-5('7!6'*#'7!-)!%6,!*&&-)%(,-'7!7*8!
.5#'7/!2&&C)D#)6%#-%(@(,&$+#)'%&>&>)N@()@#+&(,C!
$&-%(,-*!#%#'7!&'7!?'-3'6!&#-6-6!6-,!'%(,'#*4!,*.-,%#!%6,!-(?'-8!
#%()*/!Q'7!%(-7!'-#,'6!+#%'*.%*,!75#354!*',!7*,%#-*7!!E@!
%-'6!%0+%..-,!57(-(5!*!&5#+5#%4!',!'*.%*,!-..')!+'#=*#%4!!
*',!-(!*.-?'5)!7%(3#'7!+#5-&-,!-=(53-.%4!*,?'%!)%3-.%4!+'#=*8!
,-5!7*,%#-;!%0+'.6;!%6,4!&'7!75#3'6!*&','6!6-,4!%,!!
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+%66-7*!%6,4!%,!6-!-(<-#7'6!+*,-,'#!,'75#%74!-(!<*&-%!%,!+%)-3'6!!
*(,%!/0----/!)-%7!6-(%!)'3-5!-(!/0----/!)-%!75#-%,'#/!Q5##'+8!K@!
,-5(%7!%(-7!&57+.%0-5(-6!6-=(-<-&*,!%+*,-6/!F'-!*&',*6!2*3%(,!<%3#%6!&'7!(-7-5!!
&*.5#%4!%,!%5#'7!&*.5#!%0,-(='-,'#4!%,!7-,-=*,'#4!,*&,'6!&5#+5#-6!%,!
%-'
$
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!"#$%&'()*(+,#-+&) )M/3)
?'-%6&-,4!6-(%!&*'6*!%,!6')5#%4!(%&!6*(='-(%!%!(*#-3'6!!
(%&!'#-(*!(%&!)-=%6,-5(%4!(%&!*.-?'*!*.-*!#%4!&#%,-&*!!
*++*#%(,%4!6-=(-<-&*,'#!?'-*!&-,5!75#-*(,'#/!Q*.5#!%(-7!%0,#*(%'6!!
-(!-(,%#-5#*!+%#<5#*(6!&5#+5#-64!%*!-(&%()-,!&'-!'-#,'6!(*8!
,'#*.-6!#%7-,,-,'#!57(-3'6!6'-6!'-#-3'64!',!7*,%#-*!75#3-!%08!>!
+%..*,'#4!?'5)!&'7!(5(!+566-,4!&*)-,4!%,!-(<-#7'6!75#-,'#4!<%3#-6!+%#8!
*&',*!6-!-(!)-%3'6!+*#-3'6!*'=7%(,%,'#4!7*.'7!%6,4!?'-*!-(!2'-'675)-!(%&%66%!!
%6,!&#-6-(!/1-/!)-%!<-%#-4!2'-'6!*',%7!&#-6-6!7*.*!%6,/!I%!6'(,!6-=(-<-&*,-5(%6!!
?'%!%0!&5#+5#'7!?'*.-,*,-3'6!-(,%..-=-7'6/!$-=(-<-&*,-5(%6!*775)5!
)-&%(,'#!+%#&-+-%()%!%0!%5#'7!*&,-5(-3'6/!$-!5&'.56!#%75'%*,!!"@!
(%!.'7%(!'-)%*,4!%,!+#%,%#!'%..%!6''7!.*&#-7%,'#4!7*.'7!%6,/!$-!!
75,'6!5&'.5#'7!6-,!(-7-64!%,!?'*6-!6'<<5&*,-!'-)%*(,'#4!%,!'('6!!
*.,%#5!6-,!7-(5#!75#,*.%!%6,4!?'-*!5&'.5#'7!*!.'7-(%!#%75,-5!!
)%<%&,-5(%7!'-#,',-6!'-6-3-.-6!6-=(-<-&*,/!$-!*',%7!%6,!&'7!<%3#-3'6!6*.'8!
3#-3'64!+#5+,%#!)%<%&,-5(%7!&%#%3#-4!(5(!*.-&'-'6!*.,%#-!5&'.5#'7!7%(3#-4!!">!
.*&#-7*,-5!'%#5!%,!)%<%&,-5!&5(,-(,-'%"!'-#,',-6!-(!&%#%3#5/!$-!*',%7!!
%6,!-(!+%#*&',-6!<%3#-3'64!+%#)-,-5(%7!6-=(-<-&*,/!$-!*',%7!%6,!&'7!<%3#-3'6!6*.'3#-3'6!
6*(='-6!%<<.'-,!)%!(*#-3'6/!$'<<5&*,-5!5&'.5#'7!6-=(-<-&*,!-(!&%#%3#5!!
%,!.*&%,-6E!%66%!6+*67'6/!N*#'-,*6!5&'.-!%,!75,'6!7'.,'64!,'75#%7!!
6-=(-<-&*,!?'%7!.*&%#,-!+*,-'(,'#4!%,!%,-*7!*.-%(*,-5!)%6-=(*,'#/!F'%!!E@!
*735!75#,*.-*!6'(,/!M6!*+%#,'7!2*3%#%!(%?'%!+566%!&.*')%#%4!+%#)-,-8!
5(%7!'-)%,'#!6-=(-<-&*#%/!$-=(-<-&*,!%(-7!6+*67'74!*',!)%<%&,-5(%7!!
'-#,',-6!75,-'%/!$-!-(!.%&,5!-(<-#7'6!&5(,#*!+%)%6!'5.'*,'#4!75#6!!
6-=(-<-&*,'#4!?'-*!'-#,'6!75#,'*!%6,!?'%!&5#+'6!+5#,*#%!)%3%#%,/!G,!6-!-('%8!
(-6!6'+-('7!%,!&5..'7!%,!+%)%6!7*('6?'%!%0,%(6*!6'(,4!7*.'7!!E>!
%6,4!6%)!,*7%(!+#-5#%!7-('6/!$-!+%)%6!-('%(%#-6!)-6&55+%#,564!%,!(5(!&*.-)564!!
%,!7*('6!+%)%6?'%!(5(!3%(%!)-6+56-,*4!6%)!)-6,'#3*,*!7*.'7!%6,4!&'7!)%<%8!
&,-5(%7!'-#,',-6!6-=(-<-&%(,4!%,!-(!'-6&%#-3'6!&*.5#%7!*(='6,-*7!!
<*&-%(,%74!%,!-)%5!+%)%6!)-6&55+%#-,!-(!)%.%&,-5(%K!<#-=-)-!*%#-6/!
$-!6'+-('7!-('%(%#-6!%,!+%)%6!)'+.-&*,56!7*.'7!%6,4!(5(!%6,!%(-7!!K@!
'6'6!6-&!2*3%#%!6%!6*('7/!$-!&5#+'6!=#*'%!%,!75..%!'-)%#-64!7*('6!!
%,!+%)%6!6-7-.-,%#4!7*.'7!%6,4!?'-*!6-=(-<-&*,!)5.5#%7!'%(,#%7!&-#&'7)*(,%7/
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!&5(,%(,-'%!
E!.*&%#,-6!
K!)%.%&,*,-5(%)
%-(
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!"#$%&'()*(+,#-+&) M/7)
$-!75#3'7!+%#'%(-66%!'-)%#-6!*)!6,*,'74!%,!-+6%!%0&-,*,'#!*)!.%'*()'74!!
%,!?'-&?'-)!-('%(%#-,!<5#,-,%#!,%('%#-,4!+%#-&'.'7!56,%()-,4!?'-*!!
-(<-#7'7!-(!6,*,'!5+5#,%,!%66%!?'-%,'7/!F'5)!6-!(5(!6-,!%6,!+%66-7'74!!
7*0-7%!-(!+%#-+.%'75(-*/!$-=(-<-&*,!%(-7!*(='6,-*74!*.-%(*,-5(%74!!
*(='6,-*7!*(%.-,'64!+%&,'6!%(-7!%,!+'.75!6'<<5&*,*!!>!
6'(,/!Q'7!%(-7!6'+-(*,'#4!+*#6!+%&,5#-6!6'+%#!)5#6'7!-*&%,4!!
%,!+'.75!6,#-(=-,'#4!(%?'%!*%#!-(,#*#%!+5,%6,!',!6'<<-&-*,/!
$-!6%)%#-,!*(%.-,'6!7%.-5#!%#-,/!$,#-)%#%!)%(,%6!-(!<%3#-3'6!!
6-!(5(!<'%#-,!&5(6'%,')-(-6!6'%4!7*.'7!6-=(-<-&*,4!?'-*!-6,')!*',!%6,!(*,'#*.-,%#!!
6-!.*&%#,-!7*0-..*#'7!6'(,!)%3-.%64!*',!)%!6+*675!-3-!(*6&%(,%/!"@!
C()%!*',!75#,%7!6-=(-<-&*,4!*',!7*(-*7/!C%(-%(,%!*',%7!7*(-*!!
6-!6%(6'6!+56,%*!)%6-=(%,'#!75#6!6-=(-<-&*,'#/!$-!-(<-#7'6!-(!+%#-+.%'8!
75(-*4!<#%(%6-4!%,!&%+2*.%*!7*('6!&5(,#*!<*&-%7!.%'*,4!?'*6-!!
*.-?'-)!*&&%+,'#'6!6-'%!.-=('7!6-'%!*.-')4!?'5)!)%!+*#-%,%!'%.!!
+*((-6!7*.'7!%6,4!?'-*!75,'6!7*(''7!-(!2-6!,5..%()-6!%0!-7*8!">!
=-(*,-5(%!%6,!%5#'7!?'%!-(<-#7'6!*(,%!6%!&%#(-,4!%,!6-=(-<-&*,!+.%(-,')-(%7!!
&%#%3#-!%0!2'75#-3'6!7*.-64!?'-3'6!)%6&%()%(,-3'6!-(!5&'.564!<-,!!
-..*!-7*=-(*,-5!%,!-)%5!6-=(-<-&*,'#!75#6!%0!2-6/!$-!*(,%!6%!'-)%#-,!!
257-(%6!(-=#564!7*=(564!%,!+65(-6"!+%66-7564!7*.'7!%6,/!$-=(-<-&*,!!
%(-7!-(!&%#%3#5!2'75#%6!7*.56!%,!-(&%(656!*,?'%!7%.*(&5.-&564!!E@!
%,!&%#%3#-!6'36,*(,-*7!%66%!-(&%(6*7/!$-!'-)%#-6!-(<-#7'7!+.5#*(,%74!-(!*&',*!!
%=#-,')-(%!7*.'7!6-=(-<-&*,/!N.5#*#%!%(-7!*',!)%!2'75#-3'6!%6,4!-(!&%#%3#5!!
7%.*(&5.-&-64!*',!)%!*(='6,-*!*(%.-,'64!%,!+%66-7-,*,%!%-'6/!
9#*!%,!'%.5&-,*6!.5?'%()-!-(!-(<-#75!*(,%*!7*(6'%,5!-(!*&',*!!
%=#-,')-(%!7*.'7!%6,4!?'-*!7'.,'7!6-=(-<-&*,!%0-66%!*!6'-!(*,'#*/!9)%7!!E>!
<*&-,!?'-%6!-(!7'.,'7!.5?'%(,%/!J')*&%7!7'.,'7!.5?'-!(5(!%6,!7*.'7/!
$-!-(<-#7'6!(%?'%!*')-%#-,!(%?'%!'-)%#-,!%,!)%<%&%#-,4!'-&-('6!%6,!!
75#,-/!$-!-(!6,*,'!<%3#-6!'-)%#-,!-(!657(5!(-'%7!6'+%#!6%!&*)%(,%74!!
7*.'7!%6,4!2'75#'7!%(-7!<#-=-,')-(%7!6-=(-<-&*,!&5#+5#-!)57-(*(,%7/!J(%.-,'6!!
6-!6-,!6+-66'64!7*.'7!%6,4!?'-*!6-=(*,!)5.5#%7!%,!-(&%(6-5(%7/!$-!7*=('6!!K@!
<-,!%,!#*#'64!7*.'7!%6,4!?'-*!6-=(-<-&*,!*.-%(*,-5(%7/!$-!?'5)!!
%0-,!*)!(*#%6!<#-=-)'7!%66%!6%(6%#-,4!'-&-('6!%6,!75#,-4!?'-*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
"!+%#65(-6!
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<#-=-)-,')-(%7!&*.5#-6!(*,'#*.-64!%,!%-'6!6-=(-<-&*,!75#,-<-&*,-5(%7/!$-!!
*(%.-,'6!-(!6'*!'-*!)-6,'#3%,'#4!7*.'7!6-=(-<-&*,4!?'-*!.*&%#,56!+%&8!
,5#-6!6+*67*,56!%66%!+5#,%()-,4!'()%!*%#!)-6,'#3*,'#!-(!'--6!!
6'-6/!P%,5#!%(-7!*(%.-,'6!7*.'7!6-=(-<-&*,4!?'-*!+',#%)-(%7!-(!-(6,#'8!
7%(,-6!56,%()-,!6+-#-,'6/!H',*#%!+.5#*,'7!-(!*&',*!%=#-,')-(%!!>!
7*.'7!%6,4!2'(&!*',%7!*(2%.-,'7!+*,-'(,'#!+'%#-4!+#5+,%#!)%<%&,-5(%7!!
*(2%.-,'6!6'-/!F'5)!6-&',!&5(,-(=-,!-''%(-3'6!2'75#%6!7%.*(&58!
.-&56!%,!+%#&'66-5(%7!-(!-(6,#'7%(,-64!6+-#-,'6!6-=(-<-&*,/!$-!-(<-#7'6!!
)%!(5&,%!'-=-.*,4!%,!)%!)-%!)5#7-,4!7*.'74!%,!6-!*!+#-7*!!
'6?'%!*)!,%#&-*7!)5#7-*,4!(5(!*)%5!7*.'7!%6,/!F'5)!&'7!257-(%6!)5#7-#%!!"@!
)%!(5&,%!%,!'-=-.*#%!)%!)-%!&5(6'%'%#-,!(*,'#*.-,%#4!%,!%&5(,#*!!
(*,'#%!7*.'7!%6,/!$-!,*7%(!-(!6*(-,*,%!&5(6'%'%#-(,!(5(!,*(,'7!%6,!7*.-/!
$-!(%?'%!)%!)-%!(%?'%!)%!(5&,%!)5#7-*,!7*.'7!%6,4!?'-*!*',!(-7-'7!)5.5#%7!!
*',!7%(,-6!6-=(-<-&*,!*.-%(*,-5(%74!+#5+,%#!&%#%3#-!6-&&-,*,%7/!$-!657('6!)5.5#%7!<*&-,4!
75#,%7!6-=(-<-&*,4!?'-*!-(!657(5!(*,'#*.-,%#!&*.5#!-(!&5#+5#%!%6,!-(,%#(5!*)!!">!
)-=%#%()*7!%,!7%.-5#*()*7!75#3-!7*,%#-*7/!F'5)!6-!*)%5!6-,!)%8!
3-.-6!',!25&!<*&%#%!(5(!+566-,4!*'=7%(,*,!75#3'7!%,!)5.5#%7/!$-!!
-(<-#75!57(-*!<%&%#-6!?'%!5+5#,'%#-,4!%,!(-&2-.!%'7!,*7%(!-''%#-64!!
75#3'6!+%66-7'6!%6,!%,!)'#'6/!$-=(-<-&*,-5(%6!%5#'7!?'%!&5#+'6!%0%'(,4!
/----/!75)-!6'(,4!*',!%(-7!-(!)-=%6,-5(%!*',!-(!'#-(*!*',!-(!6+'8!E@!
,-64!*',!'57-,'!*',!6*(='-(%4!+%#!(*#%64!%,!%75##5-)%!7%(6,#'-64!!
%,!+*#,'#-&-5(%!)-=%6,-5!6-!'-#-)-6!<'%#-,4!(-=#*4!<%,-)*4!'(&,'8!
56*4!-(!*&',*!%=#-,')-(%!%6,!75#,*.-6/!A-=#*!%(-7!-(&%(6-5(%7!6-=(-<-&*,/!
C(&,'56*!)-665.',-5(%7!&*#(-64!%,!+-(='%)-(-64!+#5+,%#!(-7-'7!!
&*.5#%7/!C-#-)-6!&5.%#*7!%#'=-(56*7/!P%,-)*!+',#%)-(%7!(-7-*74!!E>!
%,!+%66-7*7/!J?'56*!6'3,-.-64!*.3*!'%.!&-,#-(-66-7*4!'%.!6+'756*!!
7*.'7!%6,/!$'3,-.-,*6!%(-7!6-=(-<-&*,!)%<%&,-5(%7!)-=%6,-5(-64!*.3*!?'-*!!
&5.%#*!(%?'%!*)!6,57*&2'7!(%?'%!'*)-,!*)!-(,%6,-(*!6-=(-<-&*,4!6%)!&'7!6*(8!
='-(%!+%#!,5,'7!&5#+'6!)-6+%#=-,'#4!%,!L&,%#-&-*7!6-=(-<-&*,/!Q-,#-(-66-7*!!
7'.,*7!&5.%#*7!*)!6,57*&2'74!%,!-(,%6,-(*!)%6&%()-66%!6-=(-<-&*,/!K@!
$+'756*!7-0,'#*!'%(,56-,*,-64!%,!)-=%6,-5(-6!)%6-=(*,4!!
6-&',!'-)%7'6!<-%#-!-(!,%7+%6,*,%!7*#-6!*',!)%!(-7-5!&*.-)5
%-)
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!"#$%&'()*(+,#-+&) ME.)
6'+%#<.'54!6-&',!'-)%,'#!-(!3'..-%(,-!&*.)*#-5/!$-!)-=%6,-5!6-,!+*#8!
'*4!.%(-6!'-6&56*4!*.3*!*',!&-,#-(*!%6,!7*.*/!96,*!%(-7!)-=%6,-5!!
6-=(-<-&*,!)-665.',-5(%7!+-(='%)-(-6!&5#+5#-6/!Q-,#-(-,*6!*',!&*.5#%7!!
<5#,%7!*',!+-(='%)-(%7!+',#%6&%(,%7!6-!6-,!)-'%#65#'7!&5.5#'7!-)!%6,!!
#'3%*4!&-,#-(*4!(-=#*4!7*.'7!%6,/!:-','#(-,*,%7!%(-7!6-=(-<-&*,!75#3-/!I-!!>!
%(-7!2'75#%6!-(!&5#+5#%!6%!*)'(*(,%6!)-'%#656!-(!%5!75#356!6-=(-<-&*(,4!!
%,!(*,'#*7!7'.,5!,%7+5#%!*)!#%+'(=%()*7!%,!&5(65.*()*7!(%&%66*#-*7/!
C()%!75#3-!+%66-7-,*6!6-=(-<-&*,'#4!)-','#(*!%,!6-!+'#*!6-,!&5.%#-&*!&'7!!
<*6,-)-54!%,!2575!)-=%6,-5(%7!6*(='-(-6!2*3%*,!,%7+5#%!.5(=54!%,!!
<*6,-)-'7!6-3-!'%(%#-,4!7*.'7!6-=(-<-&*,4!%,!-(!-(,%6,-(-6!*+56,%7*/!"@!
$-!*',%7!-(!)-6-(,%#-*!?'*6-!&*#(-6!<#'6,*!%0-%#-(,4!75#,%7!6-=(-<-&*,4!!
?'-*!''.(%#*!7*()'&*'%#'(,!-(,%6,-(*4!%,!+%#'%(%#'(,!!
'6?'%!-(!6%&'()*7!,'(-&*7!+%#<5#*(,-*4!%,!%0&5#-*'%#'(,!%*7/!$-!)-8!
=%6,-5!+*'.*,-7!'%(-*,4!%,!6+-66*!7*.'7!%6,4!?'-*!&5=-,!-(<-#7'7!!
.%'*#%4!%,!-,*!'-#,'6!%-'6!)%<-&-,4!7*0-7%!6-!+'(=-,-'*!6-,/!:-=%8!">!
6,-5!+'#*!+56,!)-6-(,%#-*7!7*.'7!%6,4!?'-*!-(,%6,-(*!%0&5#,-&*,*!6'(,4!!
%0!*&',*!&5.%#*/!:-=%6,-5!(-=#*!6+5(,%!'%(-%(6!&'7!<%3#-!'%.!6-(%!<%3#-!!
+%66-7'7!%6,!6-!(5(!7',%,'#4!%,!57(-*!?'%!%0%'(,!)%!&5#+5#%!)-=%6,-5(%6!!
*',!'#-(*!6-!7*.-!6'(,4!&5.5#-6!+%66-7'7!%6,!6-!(5(!7',%(,'#!!
*',!?'-%6&*(,4!?'-*!(-=#%)5!)-=%6,-5(-6!%,!'#-(%!%,!-(&%(6-5(%7!6-=(-<-&*,/!E@!
$-!7',%(,'#!%,!+*'.*,-7!?'-%6&*(,4!6-=(-<-&*,!(*,'#%!'-#,',%74!7*.56!!
2'75#%6!-(!&5#+5#%!<-(-%(,%7/!F'*.-6&'7?'%!75#3'6!-(!-(-&-5!&5.%#*4!(-6-!!
)%!6'6'7!'%.!-'6'7!%0%*,4!75#,%7!6-=(-<-&*,4!?'-*!*',!7*,%#-%!7'.,-,')-(%7!!
*',!'-#,',-6!&5(,%(,-'%!6-=(-<-&*,!)%<%&,-5(%7/!F'5#'7!?'*.%&'7?'%!6-,!+%66-8!
7'7!%6,!%,!75#,*.%/!F'*.-6&'7?'%!)%!*&',*!%=#-,')-(%!*',!)-','#(*!!E>!
)%<%&%#-,4!%,!*.-?'*!#%!*.-*4!6-&',!*35#,-,'!-%-'(--6!%,!(-6-!&5.%#*!!
%0-%#-,!+56,!)-%7!-..'7!75#-,'#/!$-7-.-,%#!*35#,-'*!7'.-%#4!'-#,'6!%(-7!!
-(!2'-'675)-!&%&-)-,4!%,!2'75#%6!256!-+6*!(5(!%0+'.-,4!6%)!%0!6'*!2*8!
3'()*(,-*!%0-%#-(,4!<%3#%6!+%#*&',*6!2*3%(,%6!6-!6,-+,-&-!6'(,4!7*.'7!!
6-=(-<-&*,/!Q*.5#!%(-7!*6&%()-,!-(!6'+%#-5#*4!)-=%6,-5(%6!6'3!L+58!K@!
&5()#-*!6'3,-.%64!(5&%(,!6,57*&254!%,!%+*,-4!%,!*.--6!-(6,#'7%(,-6!!
&-3-/!$-!*',%7!*'=7%(,%,'#!65.',-54!)'3-'7!<-,!)%!75#,%/!
%-)
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!"#$%&'()*(+,#-+&) )ME/)
C%(,56-,*,%7!%0-#%!&'7!65(-,'!&'7!6'%!(5(!<'%#-,!&5(6'%,')-(-6!*',!!
-()%!'%#%&'()'6!6-,4!-(!*&',*!%=#-,')-(%!7*.'7!%6,/!$-!%(-7!<'8!
%#-,!6*(%!7%(,-64!6-=(-<-&*,!)5.5#%7!7*=('7!'%(,#%7!&-#&'78!
)*(,%7/!$-!*',%7!%0!'5.'(,*,%!7%(,-6!6-=(-<-&*,!*.-%(*,-5(%7/!
F'%!',#*?'%!+%66-7*/!$-=(-<-&*,-5(%6!-(!'#-(*!6-&!&*+-%()%!6'(,/!C#-(*!!>!
(-6-!-(!7*6&'.5!6-'%!<%7-(*!+%#)-,-5(%7!6-=(-<-&*,/!Q'7?'%!6-,!+*'8!
&-5#!,*(,5!%6,!+%-5#/!$-=(-<-&*,!%(-7!&5(6'7*,-5(%7!2'7%&,*&-5(-6!!
-(!&5#+5#%4!%,!75#,-<-&*,-5(%7!-(6,#'7%(,-!'#-(%/!C#-(*!%(-7!(-6-!!
%0!-(&%(6-5(%!%6,!2'75#'74!+#5+,%#!&*.5#%7!(-7-'7!%,!-()%!+%#)-,-5!!
6-=(-<-&*,'#!-(!57(-3'6!%,*,-3'6/!N'%#5#'7!'%#5!'#-(*!6'3,-.-6!%,!!"@!
*?'56*!7*.'7!%6,4!?'-*!(*,'#*.-,%#!)%3%,!%66%!=#566*4!&'7!L+56,*6-4!!
+#5+,%#!'-#,',%7!-(!&5#+5#-3'6!%5#'7!7',*3-.%74!%,!2'75#'7!&5&&-5(%74!!
6-&',!-(!6+',-6!-(!+.%'#%6-4!%,!%7'(&,-5(%!-(!#%'7*,%4!%,!!
6*(-%!-(!''.(%#%4!?'-*!&'7!6-,!=#566-5#!,*(,5!-(,%..-=-,'#!)%&5&&-5#!!
$-!*',%7!'#-(*!+'%#5#'7!6'3,-.-6!%6,!%,!*?'56*!-(!.5(=5!,%7+5#%!7*.'7!%6,4!!">!
+#5+,%#!&5(,#*#-%,*,%7!%5#'7!(*,'#%4!6-&?'%!-(!'#-(*!L+56,*6-6!<-,!(-=#*4!!
-(!'*6-6!-(<-#7-,*,%!*',!(%3'.*!)%6&%()%#-,4!*)!-(<%#-5#*!!
+%#)-,-5(%7!6-=(-<-&*,4!?'-*!L+56,*6-6!(-=#*!)%75(6,#*,-'*!%6,!-(&%(6-5(-6!!
*',!(-7-%!<#-=-,')-(-6!%,!6-!6-,!-(!<'()54!*',!)%6&%()-,!*)!!
-(<%#-5#*4!6-=(-<-&*,!'-&,5#-*7!75#3-4!%,!-(!'-#,',%!)57-(*,-5(%7!6'-4!!E@!
6-&',!*.3*!L+56,*6-6!&'7!.%(-6!%,!-(!<'()5!6-,4!6-=(-<-&*,!6*(-,*,%7!!
%,!)%&5&&-5(-6!&57+.%,-5(%7/!C()%!(-=#*!L+56,*6-6!*3.*,-5(%7!!
6-=(-<-&*,!)%&5&&-5(-6/!C#-(*!*?'56*!%,!6'3,-.-6!7*.'7!%6,4!?'-*!&5&&-5(T-U%7T6U!!
6-=(-<-&*,!*3.*,-5(%74!%,!(*,'#%!)%<%&,-5(%74!*)!7*,%#-%!75#3-!#%8!
+'=(*,-5(%7/!9,%#'7!6-=(-<-&*,!&5.5#-6!*6&%(6-5(%7!*)!6'+%#-5#*!!E>!
&5#+5#-64!%,!<','#*7!*.-%(*,-5(%7/!$-!'%#5!'#-(*!,*.-6!6-,4!%,!2575!*.-%8!
(*,'6!,*7%(!<'%#-,4!+%#)-,-5(%7!56,%()-,4!?'-*!&*.5#!&%#%3#5!&577-0,'6!%6,/!
$-!*',%7!6*.'3#%6!6-=(-<-&*,-5(%6!<'%#-(,4!%,!7%(6!6*.'3#-6!6-,4!6-=(-<-&*,!!
<','#'7!*+56,%7*4!6'3!L+5&5()#-*4!?'-*!75#3'6!&'7!75#%,'#!,*7)-'!7*8!
,%#-*!=#566*!6-=(-<-&*,'#4!?'*7)-'!<#-=-)*!7*,%#-*!*)!)%&5&8!K@!
&-5(%7!%6,!)'#*/!Q'-!6-!(*,'#*!)57-(%,'#4!)%+5(-,!%*7!!
*)!&5#+5#-6!-(<%#-5#*/!C#-(*!<%,-)*!%,!=#566*4!7*.'7!6-=(-<-&*,4!?'-*!<%,5#
%-*
#
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+',#%)-(%7!%,!=#566-,')5!+*#-,!)'#-&-%7/!C#-(*!,'#3-)*!%,!(5(!!
)%&.*#*()*4!%,!6-!)%&.*#%,'#!+*#'*!,*7%(!L+56,*6-6!%<<-&-,'#4!7*.*!!
%6,!&'7!7'.,-,')-(%!&*.5#-6!%0,#*(%-!)%75(6,#%,4!<*&-%(6!!
?'*6-!%3'..-,-5(%74!%,!&*.5#-6!(*,'#*.-6!)%<%&,-5(%74!',!(5(!!
+566-,!)-=%#%#%!7*,%#-*7/!h+56,*6-6!?'%!?'*6-!<*#-(*!=#566*!%6,4!'%.!6&-(8!>!
,-..56*!*',!<'#<'#%*4!7*.*!%6,4!?'-*!L+56,*6%6!-6,%!&5(6'7+,-5(%7!!
7%(3#5#'7!6-=(-<-&*(,!*66-7-.*(6!=#566*7!'#-(*74!*',!%0!-(&%(6-5(%!%6,!=#566-!!
6*(='-(-64!*',!%0!)-665.',-5(%!&*#(-6!+#5+,%#!(-7-%,*,%7!&*.5#-6/!
$&-(,-..56*!)%!%0&5#-*,-5(%!)'5#'7!7%(3#5#'7/!C()%!+#-5#-!+%-5#!%6,/!
P'#<'#%*!)%!%0&5#-*,-5(%!'%(*#'7!%,!-()%!+%66-7*/!M+5#,%,!!"@!
,*7%(!-(,%..-=*6!)%!'%6-&*!%,!#%(-3'6!2'-'675)-!*.-?'*()5!%0-#%!L+56,*6%64!!
%,!(5(!6-=(-<-&*#%!7*.'7/!9(,%..-='(,'#!,*7%(!)%!)5.5#%!?'%7!!
6%(,-,!-(<-#7'6!-(!25#'7!7%(3#5'#7!&-#&'7)*,-5(-3'6/!N*#'-,*6!!
'#-(%!7*.'7!%6,4!?'-*!6-=(-<-&*,!-(&%(6-5(%7!%,!2'7-)-,*,-6!&5(6'7+,-5(%74!!
*',!'-#,',-6!)%<%&,-5(%74!'#-(*7!*!6*(='-(%!)-'-)%(,%74!*',!!">!
%0+'.6-'%!)%3-.-,*,%7/!C57-,'6!6-!6-,!(-=%#4!'%.!'-#-)-6!'%.!%#'=-8!
(56'64!%6,!+%66-7'6/!$-!<%,%(64!75#,*.-6/!Q*'6*!%-'6!%*)%7!%6,!?'*7!!
)-0-7'6!)%!'#-(*4!%,!)-=%6,-5(%!)%!(-7-*!6&-.-&%,!-(&%(6-5(%!%,!<#-=-8!
,')-(%/!$-!2575!2'-'675)-!&5.5#%6!-(6-7'.!'57*,4!<-,!&%#,-5#!!
*)!75#,%74!?'-*!7*.5#'7!2'75#'7!6-=(-<-&*,!7'.,-,')-(%7/!$+',*!6-!!E@!
-(!+*66-5(%!+%&,5#-6!6'(,!#'3-&'()*!*',!+'#%!&-,#-(*4!(%?'%!&'7!6*.-'*!!
7-0,*4!%,!&'7!,'66-!%=#%)-%(,-*4!7*.'7!6-=(-<-&*,4!?'-*!+'#*!)57-(*,-5(%7!!
+5#,%()'(,!2'75#-6!6+*#6%!%0%'(,-64!&'7!,'66-!=#566-,')-(%7!6'-4!!
%,!.*35#%7!(*,'#%!*)!%0+%..%()'7/!$-!'-#-)%!6-,!*',!6+'756'74!!
<-,!7*.'7!6-&',!-(!)-=%6,-5(%!)%!2'-'675)-!)-0-7'6!&5.5#%4!.-'-8!E>!
)'7!%,!(-=#'7!6-7-.-,%#4!-775!57(%!6+','7!'()%!(5(!?'-%6&-,!)5.5#!!
7*.'7!%6,4!7*0-7%!6-,!6-,!(-=#'74!?'-*!7*,%#-*7!-(!+%&,5#%!7'.,*7!!
6-=(-<-&*,!%,!+%66-7*7/!$+','7!'%#5!'()%!)5.5#!7-,-=*,'#!35('7!%6,/!
$+','7!-(!,-6-&-6!+*'.*,-7!%,!&'7!(-7-5!.*35#%!75#,*.%!%6,4!)%<%8!
&,-5(%7!%(-7!'-#,',-6!-(!&#')-,*,%!7*,%#-%!6-=(-<-&*,/!$-!7'.,'7!!K@!
6-,!%,!<*&-.%!%0-%#-,4!7-('6!+%66-7-,*,%7!56,%()-,4!?'-*!.5(=5!!
,%7+5#%!&5(6'7*,'#/!$')5#!6-!57(-!)-%!*66-,4!(%?'%!,*7%(!&#%,-&*
%-*
$
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!"#$%&'()*(+,#-+&) )ME7)
<'%#-,4!(%?'%!,5,'7!&5#+'6!,%('%#-,4!(%?'%!<%3#%6!%0,-(='-,4!(%?'%!&5#+'6!!
*..%'*,'#!-(<-#7-4!6%)!+5,-'6!+%-5#*,'#4!7*.'6!%6,/!G,!6-!6-,!<#-=-8!
)'64!%,!-(!&*+-,%!%,!&5..5!,*(,'7!<-,!+%-5#/!$-!&'7!*&',*!<%3#-!<-,!75#8!
,*.-6/!$-!&'7!.%(-!)-','#(-,*,%7!6-=(-<-&*,!75#3-4!?'-*!<#-=-)'6!6')5#!!
2'75#%6!6-=(-<-&*,!<#-=-)564!%,!&*.5#-6!(*,'#*.-6!)%<%&,-5(%7/!$-!!>!
6')5#!6-=('7!+#%&%66%#-,4!7'.,-,')-(%7!)%75(6,#*,!2'7-8!
)-,*,-64!%,!)%<%&,-5(%7!&5(,%(,-'%!'-#,',-6/!$-!#-=5#%7!!
%,!,#%75#%7!6%?'-,'#!6')5#4!75#3-!6-=(-<-&*,'#!<5#,-,')5/!$*(='-6!!
%!(*#-3'6!6-!6-,!=',,56'6!%,!+*#''6!%,!(-=%#4!75#,%7!)%75(8!
6,#*,4!7*0-7%!-(!+%#*&',-6!<%3#-3'64!?'-*!6-=(-<-&*,!<.%=75(%7!-(!!"@!
&%#%3#5!6*(='-(%7!%-'6!&5##'7+%(,%7/!$-!6-,!-(!)-%!&#%,-&*!!
*',!&-,5!75#-,'#!*',!+56,!.5(='7!,%7+'6!.-3%#*3-,'#!&'7!*.--6!!
&#-6-3'6/!$-!)%!(*#-3'6!%0%*(,!2'75#%6!'-#-)%6!*',!&-,#-(-!!
7*.'7!%6,4!?'-*!&%#%3#5!7*.*7!&5.%#*7!6-=(-<-&*,!)57-(*(,%74!%,!-+6'7!-(&%()%(8!
,%7/!I%!6'(,!6-=(-<-&*,-5(%6!+%66-7%!?'*6!+%#+%()-7'6!*3!%0%'(8!">!
,-3'6!*!&5#+5#%/!$-=(-<-&*,-5(%6!)%!?'*.-,*,-3'6!75#35#'7!6-&!-(,%..-=*(,'#/!
H5#3'6!6-!<'%#-,!%0!75#35!*(,%#-5#-!%,!<5#,-5#!6-,4!*,?'%!-(!(58!
3-.-3'6!7%(3#-6!+%66-7'7!%6,/!$-!)5.5#%7!-(<-#7'6!-(!&*+-,%!<5#,-66-7'7!!
+*,-*,'#4!*,?'%!75#%,'#!-(!+%#*&',-6!<%3#-3'64!%,!6-!7*.%!*.-%!6-=(-<-&*,-5(%6!!
6-(%!)'3-5!75#,*.-6!%6,4!?'-*!6-=(-<-&*,!&*.-)'7!*+56,%7*!-(!&%#%3#54!%,!-(!6'*!!E@!
,'(-&*/!$-!7*.%!6-=(-<-&*,-5(%6!(5(!*++*#'%#-(,4!.-3%#*,-5(%7!6-=(-<-&*,4!&'7!!
6*(='-(%!%!(*#-3'64!*',!&'7!*.-?'-3'6!*+56,%7*,-3'6/!$-!)5.5#!-(!&*+-,%!!
$*(='-6!*',%7!%!(*#-3'6!-(!2*&!+*66-5(%!%<<.'-,!-''%(-3'6!%,!*(,%!/00/!!
)-%6/!$-!%(-7!+56,!/00/!)-%64!%,!6%(%0!<'%#-,!&'7!*+56,%7*,-3'6/!$-!)5.5#!!
-(!&*+-,%!%,!=#*'-,*6!-(!&5..5!75#%,'#4!<#%(%,-&-64!(%&%66%!%6,!',!!E>!
'%(-*,!6+*67'64!%,!&5.%#*7!?'*6-!'%(%('7!%'57*,!%,!75#-,'#4!!
?'-*!)5.5#!-6,%!%0!&5.%#'7!%6,!*&'7-(%!&*+',!*6&%()%(,%4!%,!!
6+*67*,'#!%0!&%#%3#-!%,!+*((-&'.5#'7!6'5#'7!6-&&-,*,%/!C57-,'6!!
%0!7'.,-,')-(%!%6,!+%66-75#'7!&5.%#'7/!C%.5&-,*6!75#,-6!!
+#5+,%#!+%66-7-,*,%7!%6,!75#3-4!%,!(53-.-,*,%7!.5&-/!$-!-(<-#7'6!!K@!
)%<%&,'6!6-,!-(!'-#,',%!&'7!'57'%#-,4!75#-,'#/!F'5)!!
6-!<5#,-6!'6?'%!-(!)-%7!,%#&-'7!+%#7*(%3-,4!6-!7%(6!,'#3%,'#4!!!
%-+
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%0!&*+-,-6!+%#&'66-5(%!7*.'7!%6,4!?'-*!6-=(-<-&*,!?'5)!&%#%3#'7!%,!'%(,#-&'.-!!
6'-!+*,-*(,'#/!$-!-(!&%#%3#5!(*6&*(,'#!''.(%#*4!%,!'%(,#-&'.-!!
+%#<5#%(,'#4!75#6!)%75(6,#*,'#4!?'-*!-(!'%(,#-&'.56!&%#%3#-!6+-#-,'6!!
*(-7*,'6!&'##-,/!F'-!6-!+*,-*(,'#4!'-,*!*'<%#,'#/!$-!?'-6!!
%0!+5,*,-5(%!'-(-!*.-%(*,-5(%7!%,!#-=5#%7!+*,-*,'#4!7*.'7!!>!
%6,/!G0!<'75!%(-7!'-(-!'%(,#-&'.-!-7+.%(,'#!&%#%3#-4!%,!%0!&*.%8!
<*&,-5(%!6'-/!V-=5#!<-,!%0!7'.,-,')-(%!'-(-!&*.5#%7!!
(*,'#*.%7!5+%#-%(,-6!%,!%0,-(='%(,-6/!J+5+.%0-*!-(!%3#-56-6!!
6+*67'7!%,!75#,%7!=-=(-,4!(-6-!<%3#-6!6'+%#'%(-*,!*3!%3#-%,*,%!!
)-665.',-6/!9(!*+5+.%0-*!%(-7!2'-'675)-!'-(5!-7+.%(,'#!&%#%3#-!!"@!
'%(,#-&'.-/!$%)!,*7%(!'-('7!6'*7!+.%(-,')-(%7!%0!6'*!6'38!
,-.-,*,%!)-665.'-,4!%,!6-7-.-,%#!)-665.''(,'#!+%#!-+6'7!=#566-!!
2'75#%6!<%3#-'7/!F'%!#%6!*3!%3#-%,*,%!)-665.',-6!&*'6*!%6,!6*.',-64!!
6-!6'+%#'%(%#-,!<%3#-6/!$-!*',%7!%&5(,#*!&5(,-(=%#-,"4!65.%(,!6+*67*#-!%,!!
75#-/!$-!&'-!6'3-,5!-(!6*(-,*,%!6'*!)5.5#!&*+-,-6!'%(-*,4!!">!
%,!537',%6&*,!%,!6,%#,*,4!-(!)-%!75#-,'#!/1--/!(-6-!<%3#-6!6'+%#'%(-*,4!!
&'7!-(!*+5+.%0-*!6-&',!)-0-7'6!'%(,#-&'.-!&%#%3#-!)%!=#566-6!-7+.%*(,'#!2'75#-3'6/!
$,%#,%#%!-(!*+5+.%0-*!'-#,',%7!%,!7*=(-,')-(%7!6-=(-<-&*,!%-'64!%,!+*66-58!
(%7!.*&%#,5#'7!+%&,'6!75'%(,-'74!6-&',!)-0-,!L+5&#*6/!J+5+.%0-*!6-!6-,!!
<5#,-6!(5(!6*(*,'#/!A5(!<5#,-6!)'#*!%6,4!&'#*#-/!J+5+.%0-*!%(-7!-(!!E@!
*&',*!%=#-,')-(%!/----/!'%.!/1--/!<-(-,'#!)-%/!Q'7!%(-7!-(!7%(3#5!!
6-,!(53-.-4!(5(!'.,#*!25&!,%7+'6!*&',*7!%=#-,')-(%7!+5,%6,!+*,-4!6%)!<%3#-!!
6'+%#'%(-%(,%!2'75#%6!)-665.''(,'#4!%,!75#3'6!&'#*,'#/!9(!+%#*&'8!
,-6!<%3#-3'6!6-!)5.5#!<5#,-6!6-,4!-(!*'#-&'.-6!-(,%#-5#-3'6!7*.'7!%6,4!!
)5.5#!%(-7!-(!2-6!7%(3#-6!&*.-)'7!%66%!*+56,%7*!-(!*')-,'6!(%#'-6!56,%()-,4!!E>!
%0!&'-'6!'-&-(-,*,%!&%#%3#'7!+*,-,'#4!%,!-)%5!2'(&!)5.5#%7!*.-%(*,-5!6%?'-,'#4!!
'()%!6'3-,5!+.'#-7-!6-&',!-(!*+5+.%0-*!75#-'(,'#/!9''%(%6!-(!+#-7*!!
%3)57*)*/!P%3#-6!%(-7!-(!2*&!%,*,%!<5#,-66-7*!%6,4!+#5+,%#!<5#,%7!!
&*.5#%7!%,!7'.,-,')-(%7!&5.%#;/!$%(%6!+56,!75#-'(,'#4!?'-*!<%3#-6!-(!6%(-3'6!!
(5(!(-7-6!%6,!&*.-)*4!+#5+,%#!+*#'-,*,%7!&*.5#-6!%,!&5.%#%4!-(!%5#'7!&5#8!K@!
+5#-3'64!*.-?'*()5!%0%'(,!''.(%#*!-(!%5#'7!*'#-&'.-6!%,!6*(*(,'#4!!
6%)!-''%(%6!*(,%!*+56,%7*,*!5#,*!75#-'(,'#4!6*(-,*6!,*7%(!6+%#*,'#4
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
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6-!6*(-%6!*3!*'#-&'.-6!%0%*,!&'7!35(-6!6-=(-<-&*,-5(-3'6/!$-!+'6,'8!
.%!?'*6-!&-&%#!*++*#%*(,4!-(!.-(='*4!%,!&5#+5#-6!#%<#-=%6&*,!%0,#%7-8!
,*64!75#6!%6,!'-&-(*4!?'-*!7%#-!%,!6,57*&25!%,!%56!&-#&'7)*(8!
,-*4!6-=(-<-&*,!6-7-.-,%#!2*3%#%!+'6,'.*6/!9(!&5..5!(-=#5!*+*#-%(,%!*+56,%7*,%!!
%,!'%6-&-6!&'7!7%(,-6!*.-%(*,-5(%4!'%.!'-=-.--64!7*.5'%!*(2%8!>!
.-,'4!7*.'7!6-=(-<-&*,4!?'-*!-..*!7*,%#-*!%6,!+%66-7*/!9(!&5..5!''.8!
(%#*!&'7!<%3#-!&5(,-('*!7*.'7!%6,4!7*0-7%!6-!7*.'7!6-=('7!*++*8!
#%*,4!?'-*!*+56,%7*,*!-(!25&!.5&5!,#*(6=.',,-#%!%,!*(%.*#%!*'<%#'(,/!!
$'<<5&*,'#!%#=5!-(<-#7'6!%,!75#-,'#/!$'<<5&*,-5!6'3-,*!!
-(!+%#*&',-6!<%3#-3'64!6-!(%?'-,!,#*(6=.',-#%!(-6-!&'7!)-<<-&'.8!"@!
,*,%!%6,!75#,*.-6/!$-!<%3#-&-,*6!,#*(6=.',-%()-!)'#-&-%7!!
+*,-*,'#4!%,!,5#,'#*74!(%?'%!,*7%(!-(!&5..5!*++*#'%#-,!,'75#4!!
75#,*.%!%6,4!?'-*!6-=(-<-&*,!*+56,*,*!-(!7%#-4!'%.!%-'6!.*&%#,-6!('8!
&2*4!%,!6+5()-.%6!,#*2%(,-3'6!'()%!&5..'7!,5#?'%,'#4!2*3%(,%6!6-(*(8!
&-*74!6-!,'75#!#'35#4!&'7!)5.5#%!(-7-5!-(!&5..5!(5(!*++*#%*(,4!!">!
%,!'5.%(,%6!*(%.*#%!*)!6%)%()'7!%0&-,*(,'#4!-*&%#%!%(-7!(%?'%8!
'(,4!-(!)-%!75#-'(,'#!/----/!'%.!*(,%*/!J+56,%7*!%(-7!-(!=',,'#%!!
6-=(-<-&*,'#4!'()%!'-%!5+-.*(,'#!6+-#-,'64!%,!(%&%66%!%6,!-(<-#7'6!6'<<58!
&%,'#/!9(!6-(*(&-*!#'35#%!%,!,'75#%!-(!='.*!(5(!*++*#%(,-3'64!!
75#,*.%!%6,4!6%)!,*7%(!,*#)-'6!+#-5#%4!?'-*!*+56,%7*!%6,!-(!7%#-!%,!=',,'#-6!!E@!
%0,#%7-,*,%/!$-(*(&-*!-(!?'*!#'35#!&5..-!*++*#'%#-,!'%.!+%&8!
,5#-64!,*#)-5#!%6,!&%,%#-64!%,!',-(*7!-(<-#7'6!-()%!.-3%#%,'#/!$-!,*7%(!!
6'3-,5!#'35#!(5(!%'*('%#-,4!6+%6!%6,!.-3%#*()-/!$-!#'35#!%0,#*!!
*++*#%*,4!-(!+%&,5#%!'%.!&5..54!6-=(-<-&*,!7*,%#-%!*)!%0,%#-5#*!%0+'.8!
6-5(%74!%,!=',,'#-6!.-3%#*,-5(%7/!$-!#'35#!-(!)-%!&#%,-&*!-(,'6!!E>!
6%!*36&5()*,4!%,!-(,%#-5#-!&5#+5#%!*++*#%*(,!''.(%#*4!-(<-#7'6?'%!!
6*(-%7!%0+'*,4!.-3%#*,-5(%7!75#3-!6-=(-<-&*,/!$-!*',%7!#'35#!6-(%!!
*.-?'*!2*#'7!6-=(-<-&*,-5('7!6-,4!%,!-(<-#7'6!*!)5.5#%!?'-%'%#-,4!75#,%7!)%8!
75(6,#*,4!*',!-(!75#3'7!#%&-)-'*,/!F'-%6&%#%!-(<-#7'7!!
*!)5.5#%!%0!*+56,%7*,-6!%6,!*)!+'.75(%74!)%6&%(6-5(%4!%,!+'.75!!K@!
(5(!6%(,-,/!C()%!(%&!)5.5#!6%(,-,'#/!$-(*(&-'6!6-!.-3%#%,'#!!
%,!2'75#!*)!+'.75(%7!)-=#%)-*,'#!/1--/!)-%!75#-,'#/!$'<8!
%-,
#
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!"#$%&'()*(+,#-+&) M3/)
<5&*,'#!&'7!<'(%4!'%.!*.-*!#%4!%,!6+'7*!-(!%-'6!5#%!*++*#%(,%4!%,!6-!!
(5()'7!75#,''6!<'%#-,4!(5(!,*7%(!.-3%#*,'#!*!75#,%/!$'<<5&*,-5!%(-7!!
=',,'#!%,!&*(*.%6!+'.75(-6!*#,*'-,4!*%#%7?'%!-(,#*#%!+#52-8!
3'-,4!%,!<'756*7!6'+%#<.'-,*,%7!%0-#%!+#52-3-,*7!6'+%#!&5#!%,!!
+'.75(%7!*'=7%(,*'-,/!J)!?'*7!%0+%..%()*7!*)-''-,!6%!!>!
+'.75!&'7!.*35#%!,*7%(!7*=(5/!G0+'.-,!%#=5!+*#'7!<'7-!&'7!2'7-8!
)-,*,%4!%,!25&!%6,!6+'7*!-(!5#%/!$+'7%!%(-7!&*'6*!'%(,'6!%6,!%,!!
2'7-)-,*64!6-&',!-(!7*#-!'-)%7'6!,%7+%6,'565/!$-!2*3%(6!+.%#%6-7"!!
(5(!6+'-,!%,!5#,57-*7!*(%.-,'6!2*3'%#-,4!(%&!-*&%()5!*(%8!
.*#%!+566-,4!75#-,'#'6!%#-,/!G0!7*=(-,')-(%!%(-7!%6,!*+56,%7*,-64!!"@!
%,!)%<%&,-5(%!'-#,',-64!-(!)%&5&&-5(%!%,!%0+'.6-5(%4!%,!+*#6!+%8!
&,5#-6!6'+%#!+'.75(%7!&%&-)-,4!5+-.*(6!'-*7!6+-#-,'6/!C()%!5#,57-*!!
*(%.-,'6!&5(6%?'-,'#/!F'*.-6&'7?'%!)5.5#!-(!+.%'#%6-!(5(!7-,-=*,'#!&'7!!
6+',-64!(%?'%!&'7!<.%35,57-*4!'%.!<*#7*&-*4!'%.!&*.%<*&,-5(%!'%.!*.-5!!
7%)-&*7-(%4!7*.'7!%6,4!?'-*!%(+-&2-(!<','#*7!)%75(6,#*,/!J+56,%7*!!">!
%(-7!&*.-)'7!?'5)!(5(!*..%'-*,'#!&'7!7%)-&*7-(%!%0+'=(*(,%!*',!!
)-665.'%(,%4!-(!<','#5!6-=(-<-&*,!6*(-%-!&5..%&,-5(%7/!Q'7!*',%7!6*(-%6!-(!!
+.%'#%6-(!'%(-*,4!*',!+%#-+.%'75(-*7!%,!&5.%#*!6-'%!6*(-%6!!
-(!6+',5!*++*#%*(,4!*',!',#*?'%!-(6-7-.-6!7*.'7!%6,4!?'-*!6-=(-<-&*,!)%<%&&-58!
(%7!(*,'#;4!-(!7*,%#-%!*+56,%7*,-6!)%&5&&-5(%4!?'*7!(5(!+5,%6,!,5,*7!!E@!
7',*#%!-(!6*(-%74!+#5+,%#!6'*7!+%66-7-,*,%7/!$-!*',%7!6*(-%7!6+'%#-,!!
)-%!/1--/!-(<-#7'6!75#-,'#4!-(!/0----/!$-!35(%!6-=(-<-&*,-5(%6!*++*8!
#'%#-(,4!75#*,'#!75#6!-(!/01--/!?'-*!/01--/!)-%6!%6,!&#%,-&*4!6-&',!!
-*7!)-0-7'6/!$-!6-=(*!<'%#-(,!7*.*!%,!-(<-#7-!&#%'%#-,!+%66-7-,*64!!
75#,%7!6-=(-<-&*,4!6-&',!6-!2-6!)-%3'6!6*(-%6!<-(-*,'#4!35('7!('(,-*,'#4!%,!!E>!
<-,!75#6!-(!/0----/!?'-*!25&!6-=('7!75#,*.%!%6,4!-(!)-%!-6,*/!$-!35(*!!
6-=(*!<'%#-(,4!+#5,%()-,'#!75#6!-(!/01--/!'%.!/00/!6%&'()'7!'-#,',%6!!
6-=(5#'7/!$-!7*.*!+#5!35(-6!75#-%,'#!-(!/1----/!'%.!/0-/!6%&'()'7!'-#,',%7!!
6-=(-!*++*#%(,-6/!9(!+.%'#%6-!6-!.5&'6!(-=%#!-(!.*,%#%!<'%#-,4!!
'-&-(*,'#!75#,-4!?'-*!7*,%#-*!%0!+%66-7-,*,%!6'*!*3!-(,%#-8!K@!
5#-3'6!'*)-,!*)!%0,%#-5#*4!%,!7*,%#-*!(-=#*!+%66-7-,*,%7!6-=(-<-&*,/!
G0!+.%'#%6-!(*6&%(6!+%#-+.%'75(-*!7*.'7!%6,4!?'-*!7'.,-,')-(%7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !
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!"#$%&'()*(+,#-+&) )M33)
7*,%#-%!6-=(-<-&*,/!F'*7!&'7!+%&,'6!(5(!&*+-*,!*)!+'.75(%7!)%6&%()-,4!%,!-()%!!
+%-5#!<-,/!M+5#,%,!*',%7!-(,%..-=-!?'-*!+.'#-7-!&*)%(,%6!-(!%7+-8!
&2-(!)%!+.%'#%6-4!+%#-+.%'75(-*!75#-'(,'#4!6-'%!6'(,!6%(%6!'%.!!
6%(-5#%64!*.--!*',%7!%7+-&-4!6-&',!2*3%(,%6!*+56,%7*!6'3!L+5&5()#-*4!!
%,!*.-*!6-7-.-*!-''%(%6!75#-'(,'#4!?'-*!-(!+.%'#%6-!%,!+%#-+.%'758!>!
(-*!'-#,'6!?'%!*)!6%&*()'7!*)-''%,!%6,!(%&%66*#-*/!C-#,'6!6%(-5#'7!!
)%<%&,*!(5(!+56,%6,!%7-,,%#%!6+',*/!P%3#-6!-(!-+6-6!(5(!%6,!<5#,-64!%,!-)%5!(5(!!
+%#-&.-,*(,'#!6-&',!-''%(%6/!9''%(%6!-(!+.%'#%6-!'%.!+%#-+.%'75(-*4!!
2*3%(,!'-#,',%7!<*&-.%7!6%&*()-!6*(-%74!?'%!&5*)'(*,'#!-(!+%&,5#%!!
'%.!+'.75(%4!%,!&*.5#!%5#'7!%6,!<5#,-6/!J.-')!*+56,%7*!<%3#%7!<5#,%7!<*&-,4!!"@!
',!)-665.'*,!2'7%&,*,-5(%7!7%(3#5#'7!<'()*7%(,-!-+65#'7!+.%'#%8!
,-&-6!%,!+%#-+.%'75(-&-6!)-=%6,-5(%!6'+%#'%(-%(,%4!7*.'7!%6,4!7*0-7%!!
*(,%!/1--/!)-%74!?'-*!)-=%6,-5!(5(!7'()-<-&*,!+%&,'64!'%.!+'.75(%74!!
6%)!)%<-&%#%!<*&-,!'-#,',%7!',!7*,%#-*7!75#3-!%0+%..%#%!(5(!+566-,!&'7!!
6+',-6/!$-!)-=%6,-5!*(,%!/1--/!*++*#%*,4!75#,*.%!%6,/!Q*'6*!%6,!)%<%8!">!
&,-5!&5(,%(,-'%4!%,!7%(3#5#'7!+#-(&-+*.-'7!)-665.',-5/!$-!+'6,'.%!'%.!!
''.(%#*!+.%'#%,-&-6!'%.!+%#-+.%'75(-&-6!*++*#%*(,!+%)%6!&-#&'78!
)*(,-*4!%,!?'5)!6&#%*,'#!6+','7!)'#'7!%6,!*)!%0+%..%()'74!+*#'7?'%!%,!&#'8!
)'74!%,!-(!'#-(*!(5(!*++*#%*(,!35(*!*+56,%7*,*4!7%(3#5#'7!'3-!6'(,!!
*+56,%7*,*!)%3-.-,*,%7!6-=(-<-&*,4!?'-*!7*,%#-*!#%7*(%,!-(!+%66-7-,*,%!!E@!
6'*/!$-!''.(%#*!6%!-(,'6!5&&'.,*'%#-(,4!%,!<%3#-6!(5(!&%66*'%#-,4!6+'8!
,'7!'%#5!)'#'7!%,!+*#''7!%,!&#')'74!+%#7*(6%#-,4!-(<-#7'6!*.-%(*,'#!!
%,!75#-,'#4!?'-*!2%&!*&&-)%(,-*!+%66-7-,*,%7!7*,%#-%!6-=(-<-&*,!?'%!*)!.5&'7!!
6''7!#%)-%#-,/!9(!+.%'#%6-!'%.!+%#-+.%'75(-*!6-!#%'7*!6'+%#'%(-*,!!
7*.'7!%6,/!$-=(-<-&*,!%(-7!7'.,-,')-(%7!7*,%#-%4!(5()'7!*)!+%&,'6!)%68!E>!
&%()%#%/!I*3%#%!%7+-7*!-(!+%&,5#%4!%,!6*(-%7!?'*6-!<%&%6!*',!.','7!!
-()%!%0-#%!75#,%7!6-=(-<-&*,4!&'7!7*,%#-*7!(5(!&50%#-,!(*,'#*4!6%)!#%7*(8!
6%#-,!-(!+%66-7-,*,%!6'*/!N,-6-&5#'7!6&#%*,'6!6%!<%,%*,!6'+%#!!
&*#35(%6!+#5-%&,'6!75#,*.%!%6,4!?'-*!+',#%)-(%7!6-=(-<-&*,!+'.75(-6!!
*',!7*.56!2'75#%6!&5#+5#-6/!$-!+'.75!&5##'7+*,'#!-.-&5!!K@!
2575!75#-,'#/!$-!6+','7!-(!,-6-&-6!6,#-(=*,'#4!75#,%7!)%75(6,#*,4!!
?'-*!)%<%&,-5!'-#,',-6!56,%()-,'#/!$*(-%6!6-!(5(!6+'-,'#4!+'.75
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!"#$%&'()*(+,#-+&) M37)
&5##5)-,'#4!%,!&5#!-()%!&-#&'7)*,'#4!)-=%6,-5!+%66-7*4!'-#-)-6!'%.!(-=#*!!
6-'%!<%,%(64!6-!6,#-(=-,'#!75#6!+5#,%()-,'#/!I%&!%(-7!+%66-7*!7*8!
,%#-*4!6-!(5(!%0-,!&5##'7+-,!7%(3#*/!J.-%(*,-5!-(!+,-6-&'7!%6,!7*.'74!!
?'-*!(5(!%6,!&5(6'%,*/!$-!&*+-..-!&*+-,-6!&*)*(,!+,-6-&-64!%,!)-=%6,-5!!
6'+%#'%(%#-,4!75#6!%6,!'-&-(*4!?'-*!&5(,%(,-'%!6-=(-<-&*,!)%<%&,-5(%74!%,!2'8!>!
7%&,*&-5(-6!&5#+5#-6!&5(6'7+,-5(%7/!:5.5#!&*+-,-6!-(!+,-6-&-6!7*.'7!%6,/!
$-=(-<-&*,!%(-7!+%66-7*7!*)!&%#%3#'7!*6&%()%#%!7*,%#-*7/!H'.,'6!6')5#!!
-(!,-6-&-64!7*.'7!%6,4!?'-*!6-=(-<-&*,!&5(6'7+,*7!2'7*(-,*,%7!-(!7%(3#-6/!N,-6-&-!!
6-!+*'.*,-7!%,!&#')'7!&'7!*(='6,-*!6&#%*'%#-(,4!&-,5!75#-'(,'#/!
$-!&5(,#*#-%!&5(,#*4!?'-*!7'.,*!6+',*!%,!<*&-.-*!6-=(-<-&*(,!<5#,-,')-(%7!'-#,'8!"@!
,-64!+'.75(%7!7'()-<-&*(,-6/!I*3%(,%6!6-(&5+-(!6+-66*74!6-(%!!
&*'6*!*+%#,*4!6'3-,5!75#-'(,'#4!?'-*!+%66-756!2'75#%6!*)!&5#!!
6-=(-<-&*,!%<<.'%(,%64!%,!%0!%5#'7!6+-66-,')-(%!&5#!)%<-&-,4!%,!*.-?'*()5!!
)%6&%()%(6!&*.5#%7!(*,'#*.%7!%0,-(='-,/!F'-!2*3%(,!,#%75#%7!&5#)-6!!
<5#,%7!%,!6%+%!6'3-,5!75#-'(,'#/!I%&!%(-7!*&&-)%(,-*!*',!)%!&57+.%0-5(%!6'(,!!">!
7*.*4!*',!)%!&5(6'%,')-(%!+%66-7*/!$-!2%&!&5#)-!6%+%!6'+%#6%)%8!
#-(,4!)-665.'-,'#!'-#,'6!%,!&*.5#!%0,-(='-,'#/!$-!''.(%#*!-(!+%&,58!
#%!(*6&*(,'#4!%,!'6?'%!-(!&5#!+%#<5#*'%#-(,4!6-(%!)'3-5!75#,*.%!%6,4!!
?'-*!+%&,'6!%,!&5#!6'(,!<'()*7%(,*!'-,%/!C57%(,-3'6!6-!6-(='.,'6!!
%,!#'35#!-(!5&'.-6!'%(%#-,4!7*.'7!6-=(-<-&*,4!?'-*!6-(='.,'6!6,57*&2-!%6,!!E@!
6+*67'64!'%.!%0!+.%(-,')-(%!'%.!-(*(-,-5(%!(*6&-,'#/!$-!*',%7!+56,!'57-,'7!!
'%(%#-,!6-=(-<-&*,!?'-*!%0!-(*(-,-5(%!<-,4!%,!%6,!+%66-7'7/!V'35#!5&'.5#'7!!
&%#%3#'7!6-=(-<-&*,!+*66'74!%,!6-7-.-,%#!6-(='.,'6/!F'-!+56,!+'#=*,-5(%7!*',!!
*.-*7!'%(%#-,!-(*(-,-5(%7/!h)#5+-6-6!+56,!*&',*7!%=#-,')-(%7!&'7!!
)5.5#%!%,!<%3#-!75#,*.%!%6,4!?'-*!)%!<#-=-,')-(%!%+*,-6!%,!)%!)%<%&,-8!E>!
5(%!%6,!'-#,',-6!=%(%#*,-'%!6*(='-(-6/!Q'-'6!&*'6*!%6,!&*.-)*!7%)-8!
&-(*/!F'*7!6-!<*&-*7'6!7*,%#-*!<%3#-6!*'=7%(,*,'#4!?'-*!)5.5#!%,!<%3#-6!!
%0!*+56,%7*,-3'6!6'(,!&*.-)-64!'%.!%0!+'(&,'#*!(-7--!&*.5#-6/!$-!<#-8!
=-)*!<*&-*7'6!',!<%3#-6!7-,-=%,'#4!L)#5+-6-6!*'=7%(,*,'#/!
C()%!<-,!',!+%#%*,!-(<-#7'6/!h)#5+-6-6!6'+%#'%(-%(,%!,'66-!+%66-8!K@!
7'7!%6,/!F'%!6-!%0!2'7-)-,*,%!*)!+'.75(%7!)%6&%()%(,-!%,!%'7!!
+%#&',-%(,-!7*.'7!%6,/!$-!<-,!%0!*.-*!#%4!7-('6!%6,!7*.*4!L)#5+-&-6
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&5.%#-&*7!6'+%#'%(-#%!)-=%6,-5(%7!7*.'7!%6,4!?'-*!L)#5+-6-6!)%!!
7*,%#-*!%6,!<#-=-)*/!$-!*',%7!&*.-)*!%0%*,!7*,%#-*4!*'=7%(,*,'#!!
<#-='6!%,!75#-,'#!-(<-#7'6/!9(!*+56,%7*,%!&*.-)5!6'3!L+5&5()#-*!%,!5&'.-6!!
7'.,'7!6+-66'7!75'%(,-3'64!*.-%(*,-5!7%(,-64!%,!+%#-&'.'7!)%6-=8!
(*,'#4!?'-*!6-=(-<-&*,!+*66-5(%7!*+56,%7*,-6!-(!5#%!%66%!6,57*&2-4!'%.!-(!!>!
)-*<#*=7*,%!+#5+,%#!&5..-=*(,-*7!25#'7!7%(3#5#'7!*)!&%#%3#'7!&'7!!
(%#'-6/!H*(-<%6,*,!*',%7!25&!5&'.5#'7!75,'64!?'-!*)!&%#%3#'7!&5..-8!
=*(,'#/!$-!-(!&%#%3#5!'%.!%+*,%!6-'%!6+.%(%!&*.-)'7!6-,!*+56,%7*!!
7*.'7!%6,4!?'-*!6'(,!(53-.-*!7%(3#*!&5#+5#-6!#%=-,-'*/!J+56,%7*!-(!!
%+*,%!6-(='.,'!6'+%#'%(-%(,%!7*.'7!%6,/!9(!7*=(5!%(-7!!"@!
6-(='.,'!+*,-,'#!6,57*&2'64!?'-*!2'75#-3'6!-3-!=%(%#*,-6!%'7!!
+'(=%(,-3'6!<-,!6-(='.,'6/!$-!*+56,*,*!6-,!6'3!L+5&5(8!
)#-*4!6'+%#!.*&%#,56!'%(,#-64!(5(!75.%6,*,!(-6-!7*=('7!!
6-,/!9(!7*=(5!)%<-&-,!(*,'#*4!&'7!6-3-!#%+'=(*#%!(5(!'*.%*,/!
F'*.%&'7?'%!*+56,%7*!%6,!6'3!)-*<#*=7*,%!-(!-(-,-5!%6,!75.%6,'74!%,!6-!">!
/00/!)-%6!,#*(6%*,!%,!<%3#-6!,*7)-'!7*(%*,!%,!(5(!)-665.'-,'#!!
*+56,%7*!6*(-%7!<*&-,/!F'*.%&'7?'%!*+56,%7*!6*(-%7!<*&-,4!(%?'%!&*+',!*&','7!!
-(!%0,%#-5#*!%0-%#-,4!6%)!.*,'7!%,!7*=('7!<'%#-,4!75.%6,'7!%6,/!J&','7!!
%(-7!&*+',!7*,%#-%!6-=(-<-&*,!6'3,-.-,*,%7!%,!%-'6!&*.5#%7/!C()%!&'-'6!)-=%#-,'#!!
%,!6*(-%6!%<<-&-,'#/!G0-,'6!%-'6!&5(,#*!&',%7!7%(3#-!(53-.-6!6-=(-<-&*,!6*.',%7/!E@!
F'*.%&'7?'%!'%#5!7*=('7!%6,!%,!.*,'7!&*+',!2*3%,4!7'.,-,')-(%7!7*,%#-%!!
%,!=#566-,*,%7!%-'64!56,%()-,4!%,!+-=#-,-*7!(*,'#%!*)!)-=%#%()'7!!
%,!-(!%0,%#-5#*!%0+%..%()'7/!$-!*+56,*,*!-(,'6!&#%+'%#-,!6'3,-.-8!
,*,%7!(-7-*7!<*&-,4!%,!)%<%&,-5(%7!'-#,',-64!%,!75.%6,*&-5!<-,!!
<5#,-6/!$-!-(,'6!%,!%0,#*!&#%+'%#-,4!75#,%7!56,%()-,4!?'-*!7*=(-8!E>!
,')5!+*66-5(-6!%,!7'.,-,')5!56,%()-,'#!7*,%#-*.-6/!M7(%!*+56,%7*!6-!!
7*=('7!6-,4!%,!)'#'7!%,!)5.5#%7!<*&-*,4!75.%6,*&-5(%7!%,!75#,%7!!
6-=(-<-&*,4!+#5+,%#!7*=(-,')-(%7!%,!6'*7!<5#,-,')-(%74!%,!-(!(*,'#*7!6'-!!
'-&,5#-*7/!F'-!L)#5+-6-*7!2*3%,!-(!%+*,%!*?'*!-..*!*)!+%..-&'.*6!!
6-+2*&!%#'7+%(,%4!75#-,'#!%(-7!*?'*!-7+.%,5!'%(,#%4!?'-*!L)#58!K@!
+-6-6!-(!%+*,%!'%6-&;!6'(,!-(!+%..-&'.-6!%-'64!-+6'7!5+%#-%(,-3'6!?'%!*?'*!!
-7+.%(,'#/!Q'7!*',%7!2%!'%6-&%!&#%+'%#-(,!%,!2%&!%#'=-(56*!*?'*
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